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| A tes of 1948 


The Emerging 


Peacetime economy 


By the Office of Business Economics 


The Nation’s economy operated close to capacity in 1948 
as the period of postwar recovery attained a mature stage 
characterized by peak output, prices, employment, and in- 
comes. Having reached approximately full utilization of 
economic resources during 1947, the advances made in 1948 
in most sectors of the economy were smaller than in the prior 
years of reconversion and postwar adjustments. Much of 
the rise in the value of the national product again represented 
higher average prices. 

Price trends were more divergent in 1948 than in the two 
preceding years, and from the beginning of the year to the 
end there was not much change in the average of either 
wholesale or retail prices. This reflected the attainment of a 
better balance in supply-demand relationship in a widening 
variety of products. By the end of 1948 the strong sellers’ 
market which prevailed earlier in many types of goods had 
given way to a more competitive situation. During the 
latter part of the year a decline in the prices of agricultural 
products was accompanied by a gerlers) tendency toward a 
leveling in industrial prices. 

The year was marked by a further advance in the dollar 
value of the output of the economy, with the gross national 
product reaching 255 billion dollars for the year, and 265 
billion at an annual rate in the fourth quarter. Recent 
yearly totals of the national product and its major compo- 
nents are shown on the accompanying chart. Goods and serv- 
ices purchased by consumers, by business for investment, 
and by government were all substantially higher in 1948 thau 
in 1947. Of the major components, only net foreign invest- 
ment declined. 


¢ High reached in fourth 
quarter 


Although the economy operated at a very high level through- 
out the year the intensity of inflationary pressures varied 
considerably. As 1948 opened, prices had been rising unin- | 
terruptedly over a period of several months. In February 
this wave of optimism was jolted and a sharp decline in 
prices occurred. This was accompanied by some hesitation 
in buying and by inventory accumulation. 

Following this, developments in domestic and international 
fields touched off renewed expansion in the second quarter. 
The enactment of the European Recovery Program, the 
reduction of taxes, and the prospect of increased military 
expenditures—all pointed toward an expansion in govern- 
ment contribution to business activity. Wholesale prices 
recovered, and consumers’ prices renewed their advance. 
Earlier hesitation in granting wage increases ended as one 
after another of the heavy industries granted a third advance 
for the postwar period. 

These influences became increasingly effective during the 
third quarter, bringing large advances in wages and salaries 

1 
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and in employment. In the final months of 1948 there was 
a leveling off in income and demand and in production and 
employment. at the rate reached at the end of the third- 
quarter. Thus, the economy at the year end was operating 
at or near the postwar highs, a condition reflected in the major 
economic measures reviewed in the succeeding chapter. 


¢ Expanded use of productive 


resources 


Steady expansion in productive resources characterized 
the year 1948. The civilian labor force grew by nearly one- 
and-a-third million persons. This is somewhat more than 
the increase attributable to population growth and it re- 
flected the entry of persons formerly not in the labor force, 
chiefly women. The productive equipment available for 
this work force to use on their jobs also expanded as, for the 
third successive year, the purchase and installation of new 

lant and equipment continued in very heavy volume. 

inally, there was an improved supply of raw materials and 
semifinished goods available for manufacturing as output 
rose, exports declined, and imports increased in volume. The 
effect of these developments was to eliminate many of the 
bottlenecks which had previously limited production. 

To this expansion of productive resources there was a small 
partial counter-influence in the shortening of the average 
workweek and the increased prevalence of paid vacations. 
As a result, man-hours worked showed a smaller percentage 
increase than the labor force. 


¢ Increase in physical 
production : 


Production in all major sectors of the economy increased 
in 1948. From 1947 to 1948 industrial output rose about 
3 percent on the average, according to the Federal Reserve 
index, as the output of both durable and nondurable indus- 
tries increased. Especially important in this rise in indus- 
trial output was the 3.6 million ton expansion in steel ingot 
production. 

Total new construction measured in physical terms was 
from 10 to 15 percent higher in 1948 than a year earlier. 
With building-material supplies less of a bottleneck in 1948, 
additional workers were drawn into construction, and total 
activity as well as prices showed further advance. Output 
in other segments of the economy also rose, especially in the 
electric and gas utilities whose volume was up nearly 10 
percent. 

An important development was the expansion of about 9 
‘percent in farm output, although farm commodities available 
for sale and home use were only fractionally higher in 1948 
than a year earlier. The harvesting of a bumper corn crop 
which is used principally for animal feed provided the basis 
for the expansion of output of all livestock and livestock 
products. 


¢ Private demand less 
urgent 


The general trend of both consumer and business pur- 
chasing continued upward in 1948 with some tendency for 
the rate of advance to taper off during the course of the 
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year. A significant development in the trend of consumers’ 
expenditures in 1948 occurred in the final months of the year 
when expenditures on durable goods, which previously in 
the postwar period had increased at a faster rate than other 
expenditures, actually declined. This decline in the final] 
quarter consisted of a sharp drop in major household appli- 
ances and a smaller decline in furniture, partially counter- 
balanced by a continued rise in automobile purchasing. 

Special influences including consumer-credit regulations 
and some seasonal factors may have contributed to the 
slackening in demand for these products, but progress in 
filling the backlog of demand also appears to have been 
important. 


¢ Peak year in investment 


Investment spending, which was one of the prime dynamic 
factors throughout the entire postwar recovery, continued 
strong in 1948. 
a noteworthy shift occurred in the character of the advance 
in the final quarter. Residential construction, which had 
reached a high rate in the latter part of 1947, continued at 
about the same pace, except for seasonal influences, during 
the first three quarters of 1948 but showed some easing during 
the final quarter of the year when the number of new houses 
started was considerably lower than a year earlier. 

Investment in nonfarm business inventories in 1948 was 
about the same in current dollars as a year earlier, but some- 
what lower in physical volume. A large proportion of the 
rise which took place was an accumulation of finished-goods 
inventories. This was especially marked during the fourth 
quarter when businessmen curtailed orders as customers’ 
purchases failed to meet expectations. 

A strong sector of investment demand in 1948 was that 
for new producers’ durable equipment. Here backlog de- 
mands have been heavy and progress in working them off in 
previous years has been limited by material shortages, 
particularly steel. Large increases throughout the year 
occurred in public utilities and in railroads, where the 
expansion programs were facilitated by voluntary agree- 
ments covering the allocation of steel. 

A significant feature of the business expansion of the last 
three years has been the important portion of it arising from 
the entry of new business firms into the field. Purchases 
by these new firms of plant, equipment, and working inven- 
tories have constituted a very sizable part of total business 
investment spending. The marked falling off in the rate 
of formation of new firms that occurred in 1948 was accom- 
panied by a decline in investment outlays from this source. 


e Rise in Government 
spending 


Meanwhile, as expansion in the private sectors of the 
economy was slowing down, an acceleration in government 
purchases of goods and services was taking place. 
stantial part of this increase is due merely to a shift in the 
method of financing exports and is a counterpart of the fall 
in net foreign investment. The cut in individual income-tax 
rates in the spring of 1948 also had an expansionary effect 
on the economy. 

The changes in the United States economy highlighted in 
this summary are discussed next within the analytical frame- 
work of the national income and product accounts, and 
subsequently in various sections that deal more intensively 
with those aspects of the economy which were of particular 
significance in shaping the course of events during 1948. 


The rise continued throughout the year but, 
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output of goods and services, was 255 billion dollars in 1948, 

an increase of 10 percent over the 1947 total of 232 billion. 

The national income, which measures the Nation’s output 
)} in terms of the incomes accruing in production, rose from 
902% billion dollars to 224% billion. 


{ 
} 
| Gross national product, the market value of the Nation’s 


| Volume of Production Increases 


' Much of the increase in national income and product 
; reflected a rise in prices rather than a larger physical volume 

of production. Evidence is at present insufficient to calcu- 
) late the precise relative importance of the two factors. It 

appears, however, that there was also a sizable increase in 
physical volume but on a smaller scale than from 1946 to 
1947 when a recovery was made from the dislocations of the 
reconversion period. 

Only foreign nations received a smaller volume of United 

States production in 1948 than in 1947. All other major 
|} wer groups received more. Business (including farmers 
and homeowners) added more to its tangible capital. The 
most striking increases occurred in private residences and in 
farm inventories. The increase in the volume of business 
investment more narrowly defined showed little change in 
real terms. 

Government also took a larger volume of goods and serv- 

ices. Total government employment—Federal, State and 
local—was higher in 1948 than in 1947. The volume of 
, public construction was larger. Purchases on account of 
national defense increased. Also, under price-support pro- 
grams, the Government acquired a substantial volume of 
agricultural crops. 

With respect to consumers the change was least pro- 
nounced, but it appears that consumers as a group also 
increased their take of national production, especially if such 
umeasurable factors as improvements in quality are taken 
into account. 





' Price Pressures Ease 


A discussion of the performance of the economy in 1948 
in terms of comparisons with 1947 on an annual average 
basis is inadequate, mainly because of changes in economic 
activity during 1948. This is especially true with regard to 
prices. Annual comparisons indicate that average prices 
in 1948 were substantially higher than in 1947, but they 
fail to show the extent to which the momentum of the 
inflationary movement had subsided in the course of 1948. 
Thus the average of wholesale prices, as measured by the 
Department of Labor, rose 8% percent from 1947 to 1948. 
December 1948 prices, however, averaged about the same 
asa year earlier. Similarly, the increase in consumer prices 
was 7}, percent on an annual basis. The December-to- 
December change was less than 3 percent. 

The course of prices is discussed in greater detail later in 
this issue of the Survey. - Here only certain salient features 
are summarized. 

If the comparison is made between the year ends, it appears 
}that increases in the major groups of wholesale prices were 
few and moderate. The outstanding increase, approximately 
‘15 percent, occurred in the metals. The remaining groups 
that rose—mainly durables—increased much less. All 
other industrial commodity groups, which include most 
hondurables, were somewhat lower. Prices of farm products 
and of food also showed declines on the average. The fall 
jM crops and cereals was quite substantial; that in livestock 
jonly moderate from year end to year end, although the drop 
fom the August high was pronounced. 
| Consumer prices, which usually lag behind wholesale 
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prices, did not show so pronounced a shift. The fact that 
their year end level was, on the average, only slightly above 
a year earlier, was due to the decline of retail food prices. 
All other major groups increased, although the December-to- 
December rise was much smaller than the annual change. 

Price developments during 1948 confirm the impression 
conveyed by the year-end comparison, namely, that a rather 
impressive shift away from an intensely inflationary position 
has occurred. It will be recalled that the year started with 
inflationary forces in full effect; and that in February agricul- 
tural prices broke. Industrial wholesale prices tapered off 
and, in some instances, declined. 

Subsequently the price rise was resumed, but it was less 
pervasive than the upward movement which had preceded 
it, of smaller magnitude, and of short duration. In the 
agricultural segment the only sustained upward movement 
after February was in livestock and meat prices. A partial 
recovery in crops was soon followed by another downward 
slide. In the industrial sector increases were moderate 
and largely confined to durables. By the end of the third 
quarter the upward movement had virtually ceased. In 
general, wholesale prices showed little change, either up- 
ward or downward, during the rest of the year. Significant 
exceptions were livestock and meat and textile products, 
which declined in price. 


Better Balance Between Supply and Demand 


It would seem that an improvement, actual and antici- 
pated, in supplies available for domestic use was the major 
factor in the decline of agricultural prices, although it is 
possible that a less intensive domestic demand contributed 
also. The prospect of excellent domestic crops and of an 
improvement in the foreign crop situation was reflected 
in lower prices long before increased supplies actually 
materialized. The situation is less clear with respect to 
livestock. But the expectation that ample feed crops 
would eventually lead to more abundant meat supplies 
appears to have had a similar effect. 

Agricultural prices are a substantial element in the total 
price picture, and the decline of these prices was an im- 
portant factor shaping the course of economic developments 
in 1948. However, in a diagnosis of the status of the post- 
war boom the course of industrial prices is of greater signifi- 
cance, because it is indicative of changes in the Fan 
conditions that had given rise to that boom. 

The inflationary pressures of the postwar period were the 
result of the fact that total demand for United States pro- 
duction, including foreign as well as domestic demand, was 
extraordinarily high as an aftermath of the war and ex- 
ceeded current productive capacity. The flattening of 
industrial prices in 1948 indicated that this unbalance be- 
tween total demand and supply was being redressed. 

This was evident in the domestic markets for consumers 
and capital goods and in the foreign market, from all of 
which the expansionary forces of the postwar period had 
emanated. 

The easing of inflationary pressures occurred in spite of 
counteracting influences arising from changes in the fiscal 
position of the Federal Government. In the earlier phase~ 
of the postwar boom, the Federal Government, mainly by a 
progressive reduction in its purchases of goods and services, 
exercised a restrictive effect, which was salutary in view of 
the prevailing inflationary tendencies. During 1948 the 
role of the Federal Government was reversed and Federal 
Government operations were the main expansionary force 
in the economy. ‘The rise in Federal purchases was the 
only major autonomous increase in demand (as distinguished 
from increases in consumption which were largely income 
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induced) and contributed significantly to the strength of between 15 and 16 percent—and the lower share of consump. py 





the economic situation. tion in 1948 was offset by a corresponding increase in the fr 
Other Federal-Government measures were important share of government. ‘ 
also. The reduction of individual income-tax rates in the The distribution of total production among its various 4 
spring of 1948 added to the strength of consumer demand at _uses has significant implications for economic welfare as well 
a time when there was some evidence that this demand was as for the functioning of the economic mechanism. It ma 
slackening. The passage of the Foreign Assistance Act be well, therefore, to discuss further the nature of the shift 
had a favorable effect by removing uncertainty with respect that has occurred. This may be done with the aid of table 2 } t 
to export demand and insuring a sustained high level of | which shows the percentage distribution of national product | f 
exports. Finally, the announcement of an increased defense by major types of receipts, as well as the percentage which } : 
program was expansionary both in terms of actual demand personal consumption and saving forms of the total. This | P 
and through its effects on the business outlook. break-down throws light on the mechanism by which the th 
These te the Federal fiscal position were the main current proportions among the major uses of the gross | 
factors responsible for terminating the hesitancy which national product are being maintained. at 
characterized the economic scene in the first quarter, It can be seen from this table that the reduced share of . in 
and for initiating the renewed rise in economic activity and consumption is not mainly attributable to a tendency of | cc 
rices in the second quarter of the year. They provided a consumers to spend a lower proportion of their disposable | 1§ 
Seseraile setting for the granting of wage increases which income and to save the rest. Rather, the primary explana- | _ he 
added both to consumer income and to business costs. By tion lies in the fact that consumers’ disposable income was | qi 
the fourth quarter, however, the upturn had subsided, and _low in relation to total production—75% percent in 1948 as | su 
economic expansion seemed increasingly dependent upon compared with 79% percent in 1929. pe 
further shifts in the revenue and expenditure position of the Consumers’ disposable income falls short of the total | be 
Federal Government. value of gross national production because gross business 
The following review of the various components of the income is not fully distributed to consumers (some of it is | de 


income and product flow throws further light on changes _ retained in the form of depreciation and kindred reserves _ si! 


in the economic situation. and some in the form of undistributed profits), and because sh 
government absorbs a share of the value of national produc. de 

The Flow of Production tion in the form of taxes. (It will be noted that government wi 

. ; transfer and interest payments have been deducted from _ th 
Changes in the Use of National Product taxes in order to obtain the net influence of government on | ex 


The major shifts in the percentage distribution of national disposable income. These are payments to which no pro- ,_ se 
product among broad user groups from 1947 to 1948 were an _— ductive services correspond, and hence give rise to income | 
increase in the share in the dollar value of production taken in excess of the value of national production.) Table 2 in- in 
by the government and a decrease in the share going to  dicates that the reduced share of disposable income in na- de 
foreign nations. There also was a minor increase in theshare tional product cannot be traced to extraordinarily large in 
of private domestic investment and a decrease in the share _ gross retained business earnings. These amounted to only _ sit 


going to consumers. 9 percent of national product in 1948 as compared with 11 sa 
Table 1 places the current proportions in the use of na- percent in 1929. The main factor which accounts for the ta 

tional product against a broader historical perspective. It reduced share of disposable income is the large tax revenues __ th 

will be seen from this table that for the period for which con- _—_ of the Federal Government. 

tinuous estimates are available the share of consumption in The diminished share which consumption currently forms de 

total national product was smaller in 1948 than in any other ' of national product is explicable, therefore, in terms of a | ge 

year of peacetime prosperity except 1941. In 1929, for in- _ shift in the impact of the government rather than in terms of | eh 


° 
@ 


stance, consumption was 76 percent of national product, as =a change in the relative role of business saving and invest- 
compared with 70 percent in 1948. Investment absorbed ment. It should be emphasized that this conclusion does not | ° pr 



























































about the same proportion of national product in both years— imply that the current proportions in the use of national | dt 

th 

Table 1.—Percentage Distribution of Gross National Product by Type of Expenditure, 1929-48 tic 

| i i | | as 

Item 1929 1930 1931 1932 | 1933 | 1934 1935 | 1936 | 1937 | 1938 | 1939 1940 | 1941 | 1942 | 1943 | 1944 | 1945 1946 | 1947 | 1948 Ww 

| yee | Ue ha eS WAGES es SOG De WES ae DES AS. ee : 

ae  aoel ane aad talc daa iaute Genial taal banal in 

Gross national product _-_-__._________- 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 | 100.0 |} 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 di 

Personal consumption expenditures.| 75.9 | 77.9| 80.5] 84.3) 83.1 80.0 77.9 | 75.8 | 74. 4 | 74231 746} 77 | 65.6] 56.9] 52.8] 52.5 | 57.6] 70.4] 71.1] 60.7 | | 

Gross private domestic investment_| 15.2 11.2 7.1 15; 2.3 4.3 8.5 10.1 | 12.7 7.5 10.0 12.9} 13.7 | aS]. 341 &0 4.3 | 12.6 | 13.0} 15.6 co 
Net foreign investment............|  .7 .8 3 3} 3 | .7| —.1| —1} .1/ 13} 10] 15] .9] —1]-12]/-10} —7] 22] 38] 6 

Government purchases of goods and | | | | P< 
Rd Sele 0d Sa ee i 10. 1 12.1 13.8 14.3] 15.0| 13.7 | 14.2} 128] 151] 145] 13.9 19.7 | 37.4 | 46.0} 45.5 | 38.8) 14.7) 121] 141 

| | | | | | | 

Source: U. 8. Department of Commerce, Office of Business Economics. af 

tu 

Table 2.—Percentage Distribution of Gross National Product by Type of Receipt, 1929-48 pc 

| } | | | | | | | \ fir 

Item | 1929 | 1930 | 1931 | 1932 1933 | 1934 1935 | 1936 | 1937 | 1938 1939 1940 1941 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947 | 1948 | sp 

: OOF: OT BT BD A, a a a A RO aR PAE SN a Rn CS oe | 
Gross national product -_--..---__.--- | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 

Gross business saving !_____.____- 447° SO} “270 4.6| 4.8 ny 91} 81] 88] 95 9.5! 10.6 en) Se) oa 8.3 | 7.4} 6.7 | 8.4 9.1 to 

Government receipts ?___.._._._._-- 221. 28) 8&6 10.9 12.0 11.4] 11.11 108] 13.6 13.3 | 12.4 13.3 16.9] 17.9] 23.0] 21.2 20.7} 16.8] 18.1] 17.0 pr 
Statistical discrepancy ___-_---- . —.1 | —.8}; 16 2.5 2.2 13} —.5 10} —1.2} —.1] i. ca 4) Ry i Ab Le 1.9 | .56| -1.5| —L7 
Disposable personal] income. __.__- 79.5} 81.1! 82.9) 82.0; 81.0 79.6} 80.3 | 80.1] 788 {| 77.3] 77.6 75.4 73. 4 72.8 | 68.4} 68.6) 70.0} 76.0 | 75.0} 75.6 

Personal consumption expendi- } | | | | { i 

"SS ie 75.9} 77.9| 80.5| 84.4] 83.1] 80.0] 77.9] 75.8] 74.4] 762] 74.6] 71.7] 65.6] 56.9] 528] 525] 57.5] 70.4] 71.2] 607 el 

Personal saving... -....-..--... 3.6] 3.2) 24) —24/ —2.1 —.4 2.4 4.3} 4.4 3 3.0 3.7 7.8] 15.9! 15.6] 16.1 12.5| 5.6 3.8| 59 lo; 

we ene? re a ae pa ; 7, | sh 

! Includes undistributed corporate profits, corporate inventory valuation adjustment, capital consumption allowances, and excess of wage accruals over disbursements. 
2 Includes contributions for social insurance, personal tax and nontax payments, corporate profits tax liability, indirect business tax and nontax liability, and current surplus of Govern- pr 
ment enterprises, less subsidies, transfer payments, and net interest paid by Government. ra 


Source: U. 8. Department of Commerce, Office of Business Economics. 
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product should be regarded as appropriate from the stand- 
point of equity or economic stability. For the year 1929, 
from which the shift has been measured, was in itself a year 
of unbalance which contained the seeds of the subsequent 
depression. 

The discussion does suggest, however, that changes in the 
operations of the private business system over the last two 
decades have not been responsible for the decline in the 
share of consumption; and that problems which may stem 
from the impact of gross tt ih business earnings on con- 
sumption have not been aggravated. 


Increased Stability in Consumer Markets 

As a result of high incomes generated in production, the 
cut in Federal tax rates, wage-rate increases, and a continu- 
ing inclination to spend large proportions of disposable in- 
come, consumer purchases continued to increase throughout 
1948, totaling 178 billion dollars for the year. However, 
hesitancy was apparent both in the first and in the final 
quarters, and there was evidence that the inflationary pres- 
sures that had affected consumer markets during the postwar 
period were easing and that a balance was being reached 
between supply and demand. 

This conclusion applies, of course, only to the supply and 
demand for consumer goods and services as a whole; the 
situation affecting demand and supply in particular lines 
showed wide variations. Major examples of items for which 
demand continued to be in excess of supply at existing prices 
were automobiles and rental housing accommodations. On 
the other hand, supply was running ahead of demand for an 
expanding list of durables, nondurables, and also for some 
services. 

The recent flattening in the upward trend of retail price 
indexes indicates that a better balance between supply and 
demand was being reached. But the movement of these 
indexes does not show the entire shift in the effective price 
situation that has occurred. The reappearance of special 
sales and discounts is not fully reflected ; nor can these indexes 
take adequate account of quality improvements, which in 
their economic effects are similar to price reductions. 

Additional evidence indicating a shift in the supply- 
demand position is the increased availability of consumer 
goods and a wider range of choice offered to consumers, in- 
cluding the reappearance of cheaper price lines. More 
cautious buying policies on the part of business, softening 
prices, temporary inventory pile-ups, and cut-backs in pro- 
duction in lines supplying consumer markets also indicate 
the disappearance of the “sellers’ market” for most consump- 
tion goods. While the shift is apparent, it is not easy to 
assess the various factors responsible for it, or their relative 
weights. The improvement in the supply situation was an 
important factor, but, as will be indicated in the following 
discussion, it would appear that changes on the demand side 
contributed also. 


Postwar Rise in Consumption Expenditures 

As can be seen from chart 2, there occurred immediately 
after the end of the war a large upsurge of consumer expendi- 
tures. This constituted one of the main foundations of the 
postwar boom. So spectacular was this upsurge that it was 
first regarded as temporary by many observers. In retro- 
spect, however, it would appear that a major part of the 
postwar increase in consumption represented an adjustment 
to levels normally associated with high employment and 
production. 

However, it is also clear that there were certain temporary 
elements in the situation. First, extraordinarily large back- 
logs of demand had been built up as a consequence of supply 
shortages during the war. These unsatisfied backlogs were 
primarily in durable goods. But they extended to nondu- 
rables also—clothing, for example—and even the demand for 
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services was affected. For instance, the fact that vacations 
were severely curtailed during the war resulted in an unusual 
bunching of demand for recreational services in the postwar 
years. The high volume of liquid assets accumulated during 
the war and the low volume of consumer debt outstanding 
were other special factors. After the abolition of price con- 
trols in 1946 there may have been added a temporary willing- 
ness to cut into current saving in order to protect living 
standards from the inroads of inflation. 


Chart 2.—Personal Income and Expenditures 
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These conditions of demand, coupled with an increasing 
supply of goods and services, would seem to explain the first 
phase in the postwar movement of consumer expenditures, in 
which quarterly increases were large and often exceeded the 
corresponding increases in disposable income. Mirroring 
these movements of consumption and income, personal saving 
during this period was falling rapidly both in absolute amount 
and as a proportion of income. 


Consumption Expenditures Stabilize 


These characteristics continue to be descriptive of con- 
sumer spending through 1946 and into the year 1947, 
when a different pattern began to emerge. Quarterly in- 
creases in consumer spending tended to become smaller, 
absolutely as well as in relation to increases of disposable 
income. Saving first stabilized and, more recently, increased 
both in absolute and percentage terms. While recent data 
are necessarily less adequate than those referring to prior 
years, they are corroborated by independent estimates. 

In an interpretation of these developments in consumption 
and saving, it should be noted that the fact that consumption 
has tended to decline and saving to increase in relation to 
disposable income does not necessarily indicate that total 
demand for consumers’ goods and services has weakened in 
the sense that consumers are less willing to spend on con- 
sumption goods and services out of given levels of income. 
Incomes have been increasing in the postwar period and some 








6 SURVEY OF CURRENT BUSINESS 


redistribution of income may have taken place. This, in 
itself, may account for larger saving, at least in the short run. 
A shift of this type, though also serving as a check upon 
inflation, is different from an absolute weakening in con- 
sumer demand. 

However, it is likely that such a weakening has occurred 
also. Expenditures for many items for which backlog de- 
mand has existed have declined in relation to disposable 
income and in some instances also in absolute terms. In- 
formation on changes in liquid asset holdings is incomplete, 
but it seems likely that the holdings of those segments of the 

pulation most apt to spend them have been reduced. 

urthermore, the real purchasing power of accumulated 
liquid assets has diminished and consequently there has been 
an increased incentive to add to these assets by increasing 
current savings. The rapid expansion of consumer debt 
must also have impaired willingness and ability to borrow 
more. Finally, the prolongation of inflation may have 
weakened the determination to maintain and improve stand- 
ards of living by temporarily reducing current saving. 

Some additional interpretations of recent changes in con- 
sumption and saving should be mentioned. These are 
based upon the indication that most of the recent increase 
in personal saving has been in its tangible components— 
mainly new residences and a net increase in farm inventories. 
From this evidence it has been inferred that increased saving 
and the apparent smaller intensity of consumer demand are 
attributable to an increased desire, need, or opportunity to 
spend income receipts for direct investment, rather than to 
a lessening of consumer demand irrespective of spending 
alternatives. While available evidence does not contradict 
this view, it does not support it either. For there is no 
indication in the saving data that the same individuals who 
made the increased investment expenditures were also 
responsible for the increased saving. 

It has also been stated that, since a major part of the 
recent increase in personal saving reflects a change in farm 
inventories (substantial net reductions in farm inventories 
in 1947 were followed by increases in 1948), the increase in 
saving relative to consumption should be regarded as a 
special and temporary phenomenon pertaining to agricul- 
tural developments rather than the result of more general 
factors that are relevant to the postwar economy as a whole. 

The argument in this connection is that farmers do not 
regard inventory change as a component of their effective 
income (as they should if they were following business 
accounting practices) and that farm income as measured in 
national income, which does account for inventory change, 
is therefore seeypnpeiate for studying farmers’ consumption 
and saving. measure that would exclude inventory 
change from farm income and saving would give a better 
refiection of basic consumption and saving habits, according 
to this view. 

However, it is questionable whether farmers really dis- 
regard inventory change in planning their consumption and 
saving. Moreover, even if the assumption is granted, and 
the hypothesis is tested by removing the change of farm 
inventories both from disposable income and personal saving, 
the same general pattern persists. After a rapid postwar 
decline, personal saving stabilized and recently showed a 
tendency to increase. 


Private Domestic Investment Stable 


The market for capital goods also showed greater stabil- 
ity in 1948 than in earlier postwar years. In this instance 
also, annual comparisons are inadequate for throwing light 
on recent tendencies. The total value of gross private in- 
vestment increased from 30 billion dollars in 1947 to 40 
billion in 1948, a rise of one-third. The increase during the 
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year was less—one-fifth from the fourth quarter of 1947 to \ 
the fourth quarter of 1948. 

The total value of nonfarm residential construction wags 
7 billion dollars in 1948 as compared with about 5% billion 
in 1947. A substantial part of the increase reflected a 
genuine increase in volume rather than a rise in prices, 
The 1948 total was achieved by maintaining the rates at- 
tained in the first quarter rather than by further increases 
during the year. In fact, there occurfed a small drop in | 
residential construction in the last quarter which had been - 
presaged by the drop in new building starts that had been | 
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in progress since May. 

In each of the two previous years residential starts in- 
creased until considerably later in the fall, when seasonal 
decline set in. The downdrift in residential starts has been 
persistent, and since August starts have fallen short of those 
in corresponding months in 1947. To some extent the de- 
cline may be due to a reestablishment of a more normal 
seasonal pattern. This, in itself, would indicate that a 
better balance between supply and demand is being reached 
in the housing market. Temporary uncertainty with re- 
spect to housing legislation may also have been a factor. 
But the persistence of the fall, as compared with the level | 

j 





of starts in 1947, creates the presumption that more basic 
forces may also be at work, such as an approaching satura- | 
tion of demand for some classes of housing at the present | 
high building costs and prices, accelerated by less favorable | 
credit conditions and a depletion of liquid funds. 

Private construction, other than residential, showed mixed 
tendencies. Industrial construction continued the down- 
ward trend which had been in evidence since the beginning | 
of 1947. Commercial, farm, and public utility construction 
was higher in 1948 than in 1947 and was maintained, or 
increased, during the year. 

Various factors accounted for the greater strength in these 
types of construction. Commercial construction had been 
reduced by the reimposition of controls during part of 1946 | 
and 1947 and showed a rebound from these low rates. The | 
high level of farm construction was a function of high farm | 
incomes. The strength of public utility construction was | 
due to several circumstances, such as the fact that the 
period of construction is in general long in public utilities. | 

Producers’ purchases of durable equipment continued to 
grow during the year, but the rate of growth was much 
smaller than in previous periods. Some of the generaliza- 
tions that apply to nonresidential private construction by 
industrial divisions apply to purchases of producers’ dur- 
ables also. 

Business demand for construction and equipment con- 
tinued to be strong in the aggregate. But areas in which 





further expansion is likely are becoming fewer as compared 
with those in which declines may occur. The most recent | 
surveys of planned investment expenditures do not indicate 
further expansion in total business expenditures on plant 
and equipment. 

The net increase in business inventories was about 4 
billion dollars as compared with less than 1 billion in 1947. 
On an annual basis the largest change occurred in agricul- 
tural inventories and reflects the improvement in the agri- 
cultural supply situation. In 1947 these inventories were 
reduced, and supplemented the short corn crop and also 
the output of meat animals. In the current year a net 
increase in agricultural stocks accompanied the expansion | 
of farm output. Corn was the largest element in the in- 
crease, while on the negative side the net liquidation of live- 
stock inventories slowed down as compared with the pre- 
vious year. 

Nonfarm business inventories increased by 3 billion in | 
1948, about the same in dollar terms as in 1947. Most of the | 
increase occurred in the first and fourth quarters, and was | 





— 


an 


pre 
tic 


th 





1949 
7 to 


was 
llion 
da 
ices, 
3 at- 
‘ASS 
p in 


a reer gem og 


been ; 


been 


3 in- 
onal 
been 
hose 
. de- 
rmal 
1t a 
thed 
- Te- 
stor. 
level 
asic 
ura- 
sent 


able 


ixed 
ywn- 
ning 
tion 
|, or 


hese 
been 


| 





| 


1946 | 
The | 
‘arm | 
was | 


the 


ties. | 


d to 
uch 
liza- 
. by 
dur- 


con- 
hich 
ured 
cent 
cate 
lant 


it 4 
947. 
cul- 
eri 
vere 
also 
net 
sion 

in- 
ive- 
pre- 


1 in 
the 
was 





Sasa EE a 


‘ minor extent the fluctuations which occurred aroun 


February 1949 


concentrated in retail trade and in manufacturers’ inventories 
of finished goods, the former being more important in the 
first quarter and the latter in the fourth. In the second and 
third quarters accumulation was moderate. 

The composition of the first- and fourth-quarter increases, 
as well as the fact that they occurred in a setting in which 
inflationary pressures were letting up and consumer expendi- 
tures lagging, indicates that accumulation was in part invol- 
untary, reflecting the disappointment of sales expectations. 


Foreign Use of American Production Declines 


Together with consumer demand and domestic capital 
formation, large exports of American production were a major 
element in the expansionary phase of the postwar boom. In 
turn, the decline in these exports contributed significantly to 
the easing of inflationary pressures in 1948. 

As can be seen from chart 4, net foreign investment, which 
measures the net export of goods and services from the United 
States other than those financed by unilateral transfers, such 
as government grants and personal gifts, declined sharply 
after the second quarter of 1947 and became negative in the 
third quarter of 1948. 

Net foreign investment is currently only a partial measure 
of exports and imports, because a substantial proportion of 
total exports from the U. S. is being financed by government 
grants and hence appears as a government purchase of na- 
tional product rather than as net foreign investment. Yet 
these exports must be taken into account in a comprehensive 
evaluation of international transactions. 

Chart 4 shows, in addition to exports and imports that are 
reflected in net foreign investment, total exports and imports, 
inclusive of those financed by unilateral transfers. It is 
apparent that the course of net exports has been similar to 
that of net foreign investment, although the extent of the 
movement has been different. For instance, the recent 
decline has been much sharper in net foreign investment than 
in net exports, because an increasing proportion of exports 
was being financed by government grants. 

Chart 4 also shows that the rise and fall of exports was 
the main factor in recent changes in the net foreign use of 
American production. The gradual increase of imports over 
the past three years was secondary. 

While U. S. Government aid in the form of loans and of 

grants has been a major factor in the high level of exports 
from the United States in recent years, it explains onl 7 a 
that 
level. The sharp increase of exports in 1947 over 1946 was 
based mainly on the liquidation, at increasing rates, of foreign 
gold and dollar resources; the rapidity of the subsequent 
decline was due to the fact that ens resources were being 
depleted and that the rate of their liquidation decreased. 
. By the fourth quarter of 1948 export financing by means of 
a net asset liquidation had ceased, and receipts from imports 
into the United States and U.S. Government aid had become 
the predominant form of financing foreign requirements. 
While some further increase in U. S. Government aid was in 
prospect, the major part of the increase within the frame- 
work of the present foreign aid program had taken place. 
Therefore only a moderate increase from the year-end level 
of net exports could be expected. 

While the major effect of the shift in the foreign position 
was to diminish the inflationary pressures upon the American 
economy in 1948 as compared with previous years, the final 
enactment of the foreign aid program in the spring of 1948 
was a factor in the inflationary raterlude between the first 
and fourth quarters. Although the scale of the foreign-aid 
program as enacted was not in excess of what had been an- 
ticipated in previous months and although it did not presage 
a level of exports substantially above the rates then current, 
the passage of the Foreign Assistance Act did resolve in a 
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favorable manner an element of uncertainty in the business 
outlook by insuring the maintenance of high exports. 


Changing Impact of Government 


The impact of government operations on the national 
economy underwent a major shift in 1948, largely because of 
the activities of the Federal Government. Until 1947 changes 
in the over-all Federal fiscal position constituted an increasing 
check on inflationary tendencies emanating from other 
sectors of the economy. In 1948, however, the Federal 
Government again emerged as an expansionary force. The 
operations of State and local governments had an expansion- 
ary effect throughout the postwar period, and 1948 reflected 
only the continuation of former tendencies. 


Chart 5 traces the combined receipts and e 
Federal and State and local governments, an 


enditures Of 
shows their 


Chart 4.—Exports and Imports of Goods and Services and 
Net Foreign Investment 
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1 Unilateral transfers deducted from exports consist of aid to foreign countries by the 
government and gifts by individuals; unilateral transfers deducted from imports consist of 
gifts to the United States, including reverse lend-lease in 1945. 


Source of data: U. 8. Department of Commerce, Office of Business Economics. 


resulting surplus or deficit. It should be noted that these 
terms are defined in accordance with the principles of na- 
tional income accounting and that they differ from other 
concepts of receipts, expenditures, and surplus that are 
commonly encountered in discussions of the Federal fiscal 
position. 

Government surplus or deficit may be taken as a conven- 
ient Summary indicator of the impact of government fiscal 
policies upon the flow of income and of production, although 
it must be realized that it is a peste indicator only and 
that preliminary conclusions drawn from it are subject to 
modification. It appears from chart 5 that the combined 
surplus of all levels of American government declined pro- 
gressively during 1948. It was at an annual rate of 2 billion 
dollars in the fourth quarter of 1948 as compared with 16 
billions in the fourth quarter of 1947. 








8 SURVEY OF CURRENT BUSINESS 


State and local governments contributed only about 1 
billion to this shift. A rapid increase in purchases of goods 
and services (mainly construction and pay-roll expenditures), 
only partly offset by an increase in revenues, largely in the 
form of indirect business taxes, were the main elements of 
change in State and local budgets. 

The major part of the 14 billion dollar shift was in the 
Federal Government account and reflected mainly increased 
purchases of goods and services. : 

The largest item was grants for foreign aid, which (unlike 
U. S. Government loans) are regarded as government pur- 


Chart 5.—Government Expenditures and Receipts’ 
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1 Includes Federal, State, and local governments. 

2 Includes government purchases of goods and services, transfer payments, net interest, 
and subsidies minus current surplus of government enterprises. 

3 Includes personal tax and nontax payments, corporate profits tax liability, indirect busi- 
ness tax and nontax liability, and contributions for social insurance. 


Source of data: U. 8. Department of Commerce, Office of Business Economics. 


chases of national product. It should be noted that from 
1947 to 1948 there occurred a shift from foreign aid extended 
in the form of loans to grant-financed foreign aid. If these 
loans are counted in measuring the impact of government on 
the economy, the increase in government purchases of goods 
and services, which include grants only, is not a true indicator 
of the ey a impact of government. An allowance for 
loans made to foreign nations significantly affects the com- 
parison of the years 1947 and 1948 as a whole, but does not 
change the conclusion that a significant shift in the position 
of the Government occurred during 1948. 

Substantial net acquisitions of agricultural commodities 
under agricultural support programs were another factor 
contributing to larger government purchases. So were in- 
creased construction expenditures and higher expenditures 
for pay rolls (largely the result of the wage rate increases 

anted at mid-year to government employees). Purchases 
or national defense also expanded in the last quarter, as 
the increased armament program was beginning to result 
in deliveries to the government. 
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The increase in purchases of goods and services was offset 


Feb 


to some extent by a moderate decline in transfer payments to | 


veterans. 
reflecting the cut in individual income tax rates in the spring 
of 1948. 

It has been noted that only a small part of the programed 
increased in military expenditures has as yet materialized. 
However, the defense program has already had a stimulating 


effect on the economy through work actually begun on new ; 


government orders, as well as through production, price, and 


investment policies adopted in anticipation of such orders / 


or of their indirect effects on general business conditions. 


The renewal of the price rise in the second quarter of 1948 | 


when the increased military program was first announced, 
together with the stabilization of industrial prices in the 
fourth quarter when government expenditures for national 
defense actually started to increase, would seem to indicate 
that a major part of the effect of this program as currently 
established has already found its reflection in prices. 


message, and the additional taxation proposed to finance 
these as well as the increased military expenditures, are of 
course not reflected in the price picture as it appeared at the 
year-end. 


The Flow of Income 


Changes in Income Shares 


The distribution of national income by major income shares ; 
showed little change as compared with 1947. In fact, the | 
outstanding feature of table 3, which shows the percentage / 


distribution of private national income since 1929, is the 


marked stability of relative shares when years having ap- { 
proximately the same position in the business cycle are | 


compared. 


In view of the frequent use that is made of percentage | 


distributions of national income by income shares, attention 


should be drawn to some of the major limitations of the data. ° 
They cannot be used to draw safe inferences as to changes in | 
the effective distribution of income as it is relevant to {2 


economic welfare, for several reasons. For instance, they 
show the distribution of income by major types of income 
share rather than by type of recipient. Only the latter 
break-down would be strictly germane for studying changes in 
economic welfare. Moreover, the statistics do not show the 
size distribution of income. Thus, wages and salaries in- 
clude the compensation of unskilled labor as well as of corpo- 
ration executives. Furthermore, income is measured before 
direct taxes, and the impact of taxes on the distribution of 
income is not shown. Similarly, a counterpart, as it were, 
to the neglect of taxes, the benefits derived from govern- 
ment services by various groups of the population are not 
shown. There are other qualifications which might be 
mentioned. 

Comparisons of percentage shares are also used to draw 
inferences about changes in the working of the economic 
mechanism—e. g., its tendency to generate changing pro- 
portions of the various types of receipts, expenditures, and 
saving. For this purpose also the comparisons can be used 
only as a starting point, and the changes which they in- 
dicate suggest problems requiring further investigation rather 
than answers that have clear-cut significance. 


Employee Compensation Leveling Off 


The compensation of employees rose from 127% billion 
dollars in 1947 to 139% billion in 1948, an increase of 9% per- 
cent. If the change in pay rolls (exclusive of agricultural and 
military pay rolls) is broken down into its major elements— 


On the other hand Federal revenues declined, | 


The | 
additional expenditures proposed in the recent Budget | 
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ffset 
tsto | Table 3.—Percentage Distribution of Private National Income, 1929-48 ! 
ned, | —— ; err 
rin g Item 1929 1930 1931 1932 1933 1934 1935 1936 1937 | 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 | 1948 
Total private national income.____.___- 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
med Compensation of employees-____-- 55.9} 59.6) 64.2] 70.8} 70.6) 66.2] 61.3 | 61.6] 61.1] 621] 61.9] 59.8] 58.1) 57.3) 58.4] 50.0] 59.7/| 60.9) 59.6/ 58.9 
zed Proprietors’ and rental income...) 23.8 | 22.4] 21.8] 20.0] 20.7] 20.2] 23.9] 220] 23.1 23.5 | 22.7} 22.1 22.1 | 23.2) 22.6] 22.8) 24.7] 264) 24.8] 246 
¢ i Business and professional - -| 10.0 10.0 9.8 8.6 8.4 9.9 9.8 10.6 9.9 10.6 10.4 10.5 10.1 10.0 9.9 10.3 11.5 12.9 12.5 12.2 
ting ‘ DL: encstedeadoduhone ‘ 6.8 5.6 5.3 4.6 6.5 5.4 9.6 6.7 8.4 7.4 6.9 6.7 7.3 8.8 8.3 8.0 8.4 9.2 8.4 8.8 
Rental income of persons - --___._-- 7.0 6.8 6.7 6.7 5.8 4.9 4.5 4.7 4.7 5.5 5.3 4.9 4.6 4.4 4.3 4.5 4.8 4.2 3.8 3.6 
new Corporate profits and inventory val- 
and uation adjustment--___._.._____. 12.4 9.3 3.0 | —5.4 | —5.7 2.6 5.9 8.6 9. 2 7.2 8.9 12.5 15.5 16.3 16.6 16.1 13.6 10.6 13.3 14.1 
a Inventory valuation adjustment .6 4.6 4.5 2.8) —6.1 |) —1.5 —.4| -13 .0 1.6 | —1.1 —.2) —2.8 |) —1.1 —.6 —.2 --.4 | —3.2 | —2.7/ —14 
‘ders Corporate profits before tax._____- 1.8] 47] —1.4] -82 .6/ 40] 63] 99] 93] 56] 100] 127] 183] 17.4] 17.2] 163] 140] 138] 16.0) 15.6 
Corporate profits tax liability__- 1.7 3 9 1.0 1.5 1.7 1.9 2.5 2.3 1.7 2.3 3.9 8.3 9.6 9.9 9.0 3.0 5.7 6.3 6.1 
1S. Corporate profits after tax......} 10.1 $5 | —24)] —9.2/ —1.0 2.3 4.4 7.4 7.0/ 3.8 7.7 8.8 9.9 7.8 7.3 7.3 6.0 8.1 9.7 9.5 
1948 ; Dividends NE SEERE 7.0 7.8 7.6 6.9 5.9 6.0 5.7 7.9 7.0 5.3 5.8 5.5 4.7 3.5 3.1 7.1 3.2 3.5 3.7 3.8 
' Undistributed profits_____.__- 3.1} —4.3 | —9.9 |—16.1 | —7.0 | —3.8 | —1.2 —.5 0} —1.5 1.9 3.3 5.2 4.2 4.1 4.1 2.8 4.6 6.0 5.7 
iced, ) | |" eine eae 7.9 8.8 11.0 14.6 14.4 11.0 8.9 | 7.8 6.6 7.2 6.5 5.6 4.4 3.2 2.4 24 2.1 2.2 2.3 2.4 
the [ 
onal - 1 National income excluding compensation of Government employees. 
| i 2 Including inventory valuation adjustment. 
— e ; Source: U. 8. Department of Commerce, Office of Business Economics. 
ntly | 
The | changes in employment, wage rates, and hours worked—it higher prices contributed to the increase. It is not possible 
dget | sppears that both higher employment and wage rates con- to separate precisely the components of net farm income— 
ance | tributed to the increase (wage rates being much the more _ e. g., farm income derived from crop production as distin- 
‘e of | important factor), while shorter hours constituted a signi- guished from income derived from the production of livestock 
» the » fcant offset. Wage-rate increases accounted for more than and products. It can be said, however, that in the case of 


ares 


the 


| 10 billion dollars of the growth of total pay rolls. 

A large part of the increase in pay rolls during 1948 oc- 
curred in the third quarter. In the first half of the year pay 
rolls were subject to adverse influences. A general hesita- 

, tion of economic activity and weather conditions which dis- 
| rupted the flow of production were important in the first 


tage ; quarter. Industrial disputes in connection with wage-rate 
the - a agg were a retarding influence in the second. There 
ap- | followed a rapid rise of pay rolls, reflecting wage-rate in- 
are | creases as well as higher employment. By the end of the 

third quarter, however, the major part of this expansionary 
tage _movement had ceased, and the higher level of pay rolls in 
tion the fourth quarter reflected largely rates that had been 
lata, : achieved at the end of the third. If a comparison is made 
1g in | between October and December, it is found that in a large 
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‘number of industries pay rolls were somewhat lower at the 
, year-end. 


Turn in Farm Income 


The net income of farm proprietors rose 17 percent from 
1947 to 1948, from 15% billion dollars to over 18 billion. On 
{in over-all basis, a larger volume of production as well as 





crops only volume constituted a positive factor in explaining 
the rise of farm income. Average prices of crops were lower 
in 1948 than in 1947. The reverse was true of livestock and 
products. Production in 1948 was below that in 1947, and 
only the higher level of livestock prices made for an increase 
of farm income in 1948. 

On a quarterly basis farm income reached its peak in the 
second quarter and was lower in the third and fourth. While 
this movement reflected broadly the net result of the increase 
in farm production and of the fall of farm prices, a warning 
against too precise an interpretation of the quarterly data 
should be made. The very concept of net farm income on a 
less than annual basis is tenuous because of the. seasonal 
character of farm production. In addition, there are statis- 
tical difficulties particularly in measuring on a quarterly basis 
the inventory component of farm income. 

The fact that the decline of farm incomes in the second half 
of the year was moderate is due to the extension of govern- 
ment loans under agricultural price support programs. In 
their absence the drop in farm prices and incomes would have 
been larger. 















































Table 4.—Corporate Profits Before and After Taxes, and Corporate Sales: First Three Quarters of 1948! 
[Millions of dollars} 
; 
| Profits before taxes | Profits after taxes Corporate sales 2 
| EE atime 
Item l ] 
First Second {| Third First | Second | Third First Second Third 
quarter quarter | quarter quarter quarter | quarter quarter quarter quarter 
NE a ATED a A TOT or ER OA EH 7, 065 | 8, 047 8,491 | 4, 655 | 4,918 5, 181 84, 144 87, 471 90, 128 
| Se, a ee ee aes Se) See Pen + A! "253 | 288 | 322 | 178 202 224 1, 582 1,766| . 1,900 
NSE ELAS TELL BAP EIS BOGS TIE IOS SEE 4, 636 4, 807 | 5, 119 | 2, 840 2, 939 3, 120 47, 752 48, 685 49, 600 
I ee aba uaenenedes seieee ic cae naweee 1, 695 1, 755 1,977 1, 003 1, 040 1,174 16, 208 16, 643 17,173 
EEE TIE EN. 5 PP IID: Ti ED 2, 941 3, 052 3, 142 1, 837 | 1, 899 1, 946 31, 544 32, 042 32, 427 
BS EAS IE: So PEE SS ‘ 1, 232 | 1, 289 | 1, 255 727 761 740 24, 707 26, 642 27, 632 
Finance, insurance, and real estate 2_................--.---.------------- ee 542 | 554 566 320 327 9064) es Se 
A: Ae Si SF Sy RATERS RA SOE Te LP BB Seat 186 363 | 492 111 | 217 295 3, 951 4, 082 299 
} Communications and public utilities............-...--.--------------------- 429 378 | 345 261 | 230 210 2, 570 2, 484 2, 541 
EN Bite et OE Tit OS Dd EOE Sn SS 327 368 | 392 218 | 242 258 3, 582 3, 812 4, 156 














!'The profits estimates above are revisions of previously published figures. (The sales 
estimates have not been revised.) Only the manufacturing division is affected by the re- 
vision. Similar quarterly data for 1947 were given in the July 1948 Survey, p. 4. Annual 
corporate-profits and sales estimates by major industrial groups for 1947, and revised series 
for 1944, 1945, and 1946 were published in the July 1948 issue of the SURVEY on pp. 20 and 23. 
For similar data for the years 1929 through 1943, consult the National Income Supplement to 
| the SURVEY OF CURRENT BuSINESS for July 1947, pp. 30-32, 41. 

?Sales figures exclude the industrial division of finance, insurance, and real estate. Pres- 
} entation of sales data for these industries would be misleading in view of the large part of 
| their receipts which is in the form of property income. 
| Itshould be noted that the corporate sales estimates above are gross; that is, they include 
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interbusiness transactions and thus to a large extent represent a duplicated count. This is 
so since the sales of each firm entering into the corporate total include not only the value added 
by it, but also the value of the materials purchased from other firms, which is already included 
in the sales of those other firms. 

3 Total profits for all industries include the adjustment for the net flow from abroad of 
dividends and branch profits. 

4 Metal industries comprise iron and steel, nonferrous metals, machinery (except electrical), 
electrical machinery, transportation equipment (except automobiles), and automobiles. 

5 All other industries comprise agriculture, forestry and fisheries, contract construction, 
services, and the international-balance adjustment. 


Source: U. 8. Department of Commerce, Office of Business Economics. 
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Corporate Profits 

Information on corporate profits is at present confined to 
published reports for the first three quarters of the year; 
data for the full year are not yet available. Merely in order 
to complete the national income table and not implying an 
actual forecast, fourth-quarter profits have been calculated 
by averaging the results obtained by holding constant, first, 
third-quarter corporate profits before tax plus the inventory 
valuation adjustment and, second, third-quarter corporate 
profits before tax without that adjustment. It is believed 
that the annual figure which is obtained in this manner will 
be near enough to the final estimates for general purposes. 

Corporate profits before tax rose from about 30 billion 
dollars in 1947 to 32 billion in 1948. If the inventory 
valuation adjustment is introduced the increase is much 
more pronounced. Corporate profits so adjusted are seen to 
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have risen from about 24% billion dollars to 29 billion. 

Corporate profits including the inventory valuation adjust- 
ment measure the level of corporate profits which would have 
obtained if corporations had charged the replacement cost of 
inventories used up in production as a cost of sales. Under 
accounting practices most generally used, thecharge actually 
made falls below replacement cost in periods of rising prices, 
and explains the fact that unadjusted profits were higher than 
adjusted profits both in 1947 and 1948. Owing to the sharper 
rise in prices during 1947 than during 1948, the overstatement 
of profits in terms of national income concepts was also larger 
in the former year—5 billion dollars in 1947 as compared 
with 3 billion in 1948. 

Taxes took roughly 40 percent of corporate profits in both 
years. Dividend disbursements did not keep pace and 
consequently the share of undistributed earnings increased, 


Table 5.—National Income and Product, 1947 and 1948! 
































































[Billions of dollars} 
Quarterly, 1948 
Item 1947 1948 Unadjusted Seasonally adjusted at annual rates 
I Il III IV I II Ill IV 
NATIONAL INCOME BY DISTRIBUTIVE SHARES 

National income-------.-._-- ees Ne 0 a gi ee SRE SE RES Oe ee eee 202.5 224.4 53.0 55. 6 57.1 58.7 213.9 222.3 228. 2 233. 2 
Com EE ES ae, 2 een ae 127.5 139. 4 33.0 34. 1 35. 6 36.6 134.0 136. 3 142.4 144.7 
Waees and gs Eats AD ee Sl a 122. 2 134. 4 31.8 32.8 34. 4 35.4 129. 1 131.3 137. 4 139.6 
ea ek een mabanda nh wpb pacenenathicinddaimans 104.7 115. 6 27.3 28. 2 29.9 30.3 111.4 113.2 118.2 119.6 
Ns csc ecebenncmencssoseoees 3.9 3.5 .9 9 .9 9 3.4 3.5 3.5 3.7 
Government civilian _-_--..-.....-.-- 13.6 15.2 3.6 3.7 3.6 4.2 14.2 14.6 15.6 16.2 
Supplements to wages and salaries-_- 5.3 5.0 1.3 1.3 Ls 2 4.9 5.0 5.1 5.1 
Proprietors’ and rental income ?__-_-_-.--- 46.0 50.9 12.5 12.9 12.7 12.8 49.9 51.6 50. 6 51.4 
usiness and professional. Phew 23.2 25. 2 6.2 6.3 6.3 6.4 24.8 25.3 25. 2 25.6 
8 a 15.6 18. 2 4.4 “7 4.5 4.6 17.6 18.9 18.1 18.4 
Rental income of persons ----.-.--.---- 7.1 7.4 1.9 1.9 1.8 1.9 7.5 7.4 7.4 7.4 

Corporate profits and inventory valuation adjustment - 24.7 29. 2 6.3 7.4 7.5 (3) 25.3 29.6 30. 2 (3) 

Raa el al AE LL Se 29.8 32.2 7.6 8.0 8.5 (3) 30.5 32.1 34.0 (3) 

Semeerenp unas CON SIMMES. 2. =. 32. ------- 222 2-se ne 11.7 12.5 3.0 3.1 3.3 (3) 11.8 12.5 13.3 (3) 

eee 18.1 19.7 4.7 4.9 5.2 (3) 18.7 19.6 20.8 (3) 
Dapenbere maetion easastment._...............--.-.....-----...-...--... —5.1 —3.0 —1.3 —.6 —1.0 —.1 —5.3 —2.5 —3.9 —.4 
a 4.3 4.9 1,2 1,2 1.3 | 4.7 4.8 5.0 5.2 
Addendum: Compensation of general Government employees_-_......-.--.----- 16.8 17.4 4.2 4.3 4.1 4.7 16.5 16.8 8.7 18.4 

GROSS NATIONAL PRODUCT OR EXPENDITURE 
ia oat cncovemarsabntenanenedecesccssceccnessom 231.6 254.9 59. 4 61.3 64.6 69.6 244.9 251.9 258. 1 264.9 
EE! IEEE EEE EAA 164.8 177.7 41.2 43.5 44.1 48.9 172.5 177.3 180. 1 181.0 
Durable Sood ME Thhaeresebebuwcrcancanannesasenescacnsnun~ 21.0 22.7 4.9 5.5 5.6 6.7 21.3 22.8 23.7 22.9 
rs Sic ks canbe wie ecbinmsaseeceemccsotawsee 96.5 103. 6 23.8 25. 3 25. 5 29. 1 101.4 103.7 104.3 105.1 
ee ice kane knationadneuwsouronwaucesaeccessat 47.3 51.4 12. 5 12.7 13.0 13.2 49.8 50.8 52.1 53.0 
Grom weleete Gommtic investment . ...................-.-.-....-......-.....--.- 30.0 39. 7 9.7 8.5 11.1 10.3 38.0 38.0 40. 2 42.8 
Teen a nich wattoneesubawcevaneesenness cB Oe 14.6 2.9 3.6 4.2 3.8 14.3 14.4 14.8 14.7 
LR oe Soko a cle tebnbsccdasocucncssen 5.3 7.0 1.4 1.7 2.1 1.8 7.0 6.9 7.1 6.9 
a 6.4 7.6 1.5 1.9 2.2 2.0 7.3 7.4 7.6 7.9 
a a income cccecemncecnceesecsencoes 17.8 21.4 5.0 5.3 5.4 §.7 19.8 21.0 21.9 22.7 
Change in business inventories, total --......--.--.-----.------------------- 6 3.8 1.8 —.3 1.5 .8 3.9 2.6 3.5 5.3 
SE re 2.7 3.0 1.9 —.6 1 | .5 4.3 1.7 =i 4.1 
ch ck Sadtnintinearennnnaecn odour wesanndweus 8.9 1.5 1.0 on —.1 -.1 3.9 2.7 —.3 -.4 
Government purchases of goods and services_.........-.------------------------ 28.0 36.0 7.5 8.6 9.4 10. 4 30.5 33.9 38. 2 41.5 
ES SS Ee ee 16.9 21.5 4.5 5.0 5.7 6.3 17.9 19.8 22.9 | 25.4 
a i A 1.3 .6 3 -2 A re ' 1.2 <s 2] BS 
SE a ee . 12.3 15.1 3.4 3.8 3.8 4.1 13.7 14.8 15.5 16.3 
DISPOSITION OF PERSONAL INCOME | 
a Iris cnn en ahene ese conenmedsonsecsassnass 195. 2 213.6 51.1 52.7 53.7 56.1 207.0 210.8 216.3 219.6 
Lees: Perel tax end montax paymoents....................................-.....- 21.6 21.0 9.2 3.9 4.2 3.6 23.0 20. 6 20.0 20.2 
Tee hn nen p ea eenemedasosavsreondunasas 19.7 18.9 8.6 3.3 3.8 3.2 21.0 18.5 17.9 18.0 
Re ES he a ee eee 2.0 2.1 .6 .6 -5 5 2.1 2.1 2.1 2.2 
Se 173. 6 192. 6 41.8 48.8 49.5 52.5 183.9 190. 2 196. 2 199.4 
Lae: Peron: ceumption expenditures. _.................-.-.......-..-........- 164.8 177.7 41.2 43.5 44.1 48.9 172.5 177.3 180. 1 181.0 
hams memnnbaeeocncemeserednoennasedeaes 8.8 14.9 By 5.4 5.4 3.5 11.4 12.9 16.1 18.4 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 

a keener enc eedtececussecanssdas .6 254.9 59. 4 61.3 64.6 69. 6 244.9 251.9 258. 1 264.9 
NN EE AEDT ET .3 14.4 3.5 3.6 3.6 3.7 14.0 14.3 14.6 14.9 
Indirect business tax and nontax liability_..................-----.-------------- 5 19.8 4.7 4.9 5.0 5.2 19. 1 19.7 20.0 20.3 
Business transfer payments sate .6 6 +2 2 Pi -2 6 .6 .6 6 
Ea ee ee 4 —4.4 —2.0 —2.9 —1.3 1.8 —2.9 —5.2 —5.1 —4.0 
Plus: Subsidies less current surplus of Government enterprises iy .0 —.1 .0 ms | .0 —.2 —.2 2 2 
Equals: National income---_.......-.....-- SD RNS - . 5 224.4 53.0 55. 6 57.1 4 213.9 222.3 228. 2 233. 2 

Less: Corporate profits and inventory valuation adjustment. & 29. 2 6.3 7.4 7.5 (?) 25.3 29.6 30. 2 () 
Contributions for social insurance _-_-____- ‘ 6 5.1 1.3 1.3 1.3 1.2 5.0 5.0 5.2 5.1 
Excess of Wage accruals over disbursements .0 .0 .0 .0 .0 .0 ok oa —.1 -.1 
Plus: Government transfer payments-_-_-__--- ap 10.5 2.8 2.7 2.5 2.6 11.0 10.7 10.3 9.9 
ES LRAT TT Tt .4 4.6 1.1 1.3 1.0 12 4.5 4.5 4.6 4.6 
a, scious ednedsndevbdshasumensenmaiie .9 7.8 5 My 1.8 3.6 7.4 7.4 A 8.3 
RIT eT eS Rea As 6 .6 am ay a 52 6 6 6 6 
Ne Ba ie Unc cenbonnvidcwssesecmenacoue 195. 2 213.6 51.1 52.7 53.7 56. 1 207.0 210.8 216.3 219.6 








1 Detail will not necessarily add to totals because of rounding. 
2 Includes noncorporate inventory valuation adjustment. 


3 Data for estimating fourth-quarter corporate profits are not yet available. In order to arrive at a national income total for the fourth quarter and at national income and its components 
for the year, corporate profits for the fourth quarter were obtained arbitrarily through averaging the results derived by holding constant, first, third-quarter corporate profits before tax and 


second, third-quarter corporate profits and inventory valuation adjustment. 


It is believed that totals calculated on this basis will be sufficiently accurate for general purposes. 


Note.—Data for prior years are published in the July 1948 Survey and in the National Income Supplement to the July 1947 Survey. 


Source: U. 8. Department of Commerce, Office of Business Economics. 
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Trend of Prices 


THE broad movement of prices, covered in the preceding 
section, is given additional perspective by detailed examina- 
tion of price trends over the postwar period and by analysis 
of recent changes within the price structure. Chart 7, which 

, gives year-end to year-end changes in the average of whole- 
sale and retail prices since 1939, shows the contrast between 

_ the very sharp price advances, amounting at wholesale to 
32 percent during 1946 and 16 percent in 1947 and the virtual 

' absence of average price change from year end to year end 
in 1948. 


Chart 6.—Wholesale and Consumers’ Prices 
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Source of data: U. 8S. Department of Labor, Bureau of Labor Statistics; wholesale price 
index was recomputed with 1935-39 as base by U. S. Department of Commerce, Office of 
Business Economics. 


| Dispersion of Price Change 


The interruption of the postwar advance in the general 
price index reflected a narrowing in the number of price 
areas which advanced during the year, as well as the ap- 
pearance of declining price trends in a growing number of 
groups. Although sharp in some instances, price advances 
were restricted to the metals and their products, building 
materials, housefurnishings, and the fuels. Moreover, for 
the first time in the postwar period, prices of farm and food 
sepia and of most of the industrial nondurables were 
ower at the year end than they had been at the beginning of 
the year. 

After August these declines became sufficiently large and 
extensive to cause the over-all wholesale-price index to trend 
downward until December. Thus, while there was a small 
over-all change in the general index of prices during 4948, 
the change reflected considerable variety in the direction of 
movement of the various price components. An additional 
feature of price developments was the relatively narrow 
tange of fluctuation of most commodities in advancing and 
declining groups. 

Table 6 classifies the 48 commodity groups of the Bureau 
of Labor Statistics wholesale-price index to disclose the 
patterns of price dispersion in the two years. - During 1947, 
nearly all of these price groups rose, and two-thirds of the 
sing groups advanced more than 10 percent. This pattern 
differs sharply from the diversity of price change during 
1948, when one-third of the price groups declined. The 
harrower range of fluctuation is illustrated by the concentra- 
tion of the advancing groups into the 0-10 percent increase 





range, as well as by the large number of the falling groups 
which declined less than 10 percent. 

The divergent movements of the price indexes during the 
year tended to reduce the disparate advances since 1939 
among the various price groups. In general, price groups 
which had risen most since 1934, were most sensitive in 
reacting to improved supply-demand relationships in 1948. 
Nevertheless, prices of farm products and food—despite de- 
clines during the year—continued to outstrip advances made 
by industrial prices since the prewar period, as illustrated in 
Chart 8. This statement does not imply that the year 1939 
was one of balanced price relationships; in that year farm 
products and food prices were ry low. In terms of 
the parity formulae, prices received by farmers were 23 per- 
cent below parity in 1939. 

On the other hand, narrower differences of change relative 
to prewar developed among the various groups of industrial 
prices. Typically sluggish prices of capital and other industrial 
goods which are not sold in highly organized markets of 
large numbers of buyers and sellers provided the major area 
of advance. For example, at the end of 1948 prices of metals 
and metal products has risen 84 percent since 1939, compared 
with the average industrial price advance of 88 percent. 
However, because of sizable advances in earlier years, prices 
in highly competitive areas, such as building materials, 
hides and leather, and textiles continued to show a greater 
margin of increase relative to the prewar period. 


Important Adjustment in Agricultural Prices 


The restricted nature of the 1948 price downturn, as far 
as it had developed, is indicated by the nature of the com- 
modity areas which contributed to the decline. While lower 
prices for industrial goods were more widespread than in the 


Chart 7.—Percentage Change in Wholesale and Con- 
sumers’ Prices, December to December Each Year 
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Source of data: Basic indexes, U. 8. Department of Labor, Bureau of Labor Statistics. 


preceding year, the declines were moderate in most cases. 
The major area of price adjustment occurred in agricultural 
commodities and products derived from them. 

As prospects for at least an average food-grain crop in 
1948 developed, farm prices, led by grains, broke sharply 
in February. As bumper crops began to be marketed, grain 
prices declined to approximate loan levels but in the closing 
months of the year portions of these commodities were 
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marketed below support prices. At the year end grain prices 
were one-third below the top January 1948 quotations. 

Livestock prices advanced to record highs in the summer 
and then declined sharply in the final quarter of 1948, al- 
though at the end of the year they had not yet fallen be- 
low the position of a year earlier. 


Mixed Pattern of Industrial Prices 


Although industrial prices averaged 5 percent higher at 
the end of 1948 then a year earlier, diverse changes occurred 
among the various price groups as shown in cbart 9. 

As in 1947, higher costs developed from third-round wage 
increases and added freight-rate charges, but unlike the 


Table 6.—Distribution of Wholesale Price Changes by Commodity 
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Source: Calculated by U. S. Department of Commerce, Office of Business Economics, from 
data of U. 8. Department of Labor, Bureau of Labor Statistics. 


previous year rising raw material prices were important 
mainly in metal products. Agricultural raw material prices 
such as cotton and fats and oils were generally lower. 


Sharp Advance in Primary Metals 


The persistence of shortages in some of the durable goods 
‘was a factor in further price advances in this segment. 
A 15-percent rise in prices of metals and metal products 


Chart 8.—Wholesale Prices: Percentage Increase 1939 to 
1948, by Major Groups 
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was greater than in the preceding year. Iron and steel 
prices rose almost a fifth during the year, while nonferrous- 
metal prices showed a slightly larger advance. For indi- 
vidual metals, the price changes were very sharp, as indi- 
cated in the following table: 


Percent increase 


Average price December 1947 to 

December 1947 December 1948 December 1948 

bead. per nound... ... .......<..~ $0. 150 $0. 215 43.3 

me. Wr OOUNC... ..-2---~ = ek . 182 64. 0 

nen eerpenne 2 8 ob elk . 856 1. 030 20. 3 

Copper, pet pound. _.......=.-.- . 215 . 235 9.3 
Aluminun, per pound_-_-____----- . 150 . 170 13.3 | 


Chart ».—Wholesale Prices: Percentage Changes 1947 to 
1948 and December 1947 to December 1948, by Major 


Groups 
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Source of data: Basic indexes, U. 8. Department of Labor, Bureau of Labor Statistics. 


Downward Price Adjustments 


Markets for nearly all industrial soft goods and for some 
consumer-durable goods, such as household appliances 
(except for refrigerators and electric ranges), weakened in 
the course of the year. With backlog demands dwindling, 
high output rates reduced the strength of the sellers’ position 
in competitive markets. The sharpest decline in a major 
price group occurred in prices of hides and leather which 
declingd almost a tenth during the year, although more , 
substantial price reductions were made in particular areas | 
such as cotton textiles, fats and oils, and rubber. 


Consumer Prices 


Prices paid by consumers for goods and services in 1948 
generally followed the pattern of wholesale price movements 
during the year, although a characteristically narrower 
range of fluctuation prevailed. A high point in the consumers’ 
price index for the postwar period was reached in August 
1948, but thereafter retail prices moved steadily downward 
and at the end of the year were only 3 percent above Decem- 
ber 1947, compared with the advance of 9 percent during 
the previous year. 
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Many of the price reductions at the wholesale level have 
not yet been fully reflected at retail, although some con- 
sumer costs were ia in 1948 by factors not reflected in 
price indexes, as noted in an earlier section. They include 
the reappearance of greater variety and improved quae 
of goods, larger supplies of moderately priced and low-end 
items, mark-downs of goods in sales which were more wide- 
spread than in any year since prewar, a 1 discounts from 
list prices on some types of consumer-durable goods. 

At the end of 1948, all major consumer price groups were 
higher than in December 1947, except food prices. Although 
primary market food prices declined substantially more, re- 
tail food prices at the end of 1948 averaged less than 1 per- 
cent below the December 1947 level. To some extent, the 
time lag that occurs before changes in wholesale prices are 
reflected at retail explains the smaller decline of retail prices. 
In large part, however, higher processing and marketing 
charges were the principal reason for the decline in consumer 
food prices being smaller than at the farm level. 

The summer peak in meat prices raised the index of food 
prices to a postwar high. Thereafter, meat prices declined 
sharply, although by December 1948 meat prices were still 
5 percent above the preceding December. Price declines 
in butter and other fats and oils, eggs, and fresh and dried 
vegetables also contributed to the small decline in food 
prices during the year. 


Nonfood Prices Advance 


As in the case at wholesale, divergent trends which devel- 
oped in the last half of the year limited the advance of aver- 
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Table 7.—Distribution of Change in the Consumers’ Price Index 




















December 1946 to December 1947 to 
December 1947 December 1948 
Item —-* —— 
Percent | contribu- | Percent | contribu- 
change tion to change tion to 
total total 
change change 
Oombéined indies. ....50.«.-.csnesesue 8.9 100.0 2.6 100.0 
WUE iced iiciscticbasednd ee eee 11.3 52.1 -.9 —14.6 
pS re oe ae Pe es 8.3 11.2 4.3: 22.3 
*, SS ee Se 6.1 8.8 3.6 17.3 
Fuel, electricity, and io6........-.2..-cecucecs 10. 6 5.7 7.8 14.6 
Higripetaenenniee. .. . .. <soc<ccnntunnindeee 8.1 4.5 3.8 6.9 
TE UTININE.. «... «on cinccdcdwncccakuensvabaeae 6.1 18.0 6.6 53.8 

















NotTEe.—Detail may not add to total because of rounding. 


Source: Calculated by U. 8. Department of Commerce from data of U. 8. Department of 
Labor, Bureau of Labor Statistics. 


age retail prices. As shown in table 7, the contributions of 
the various commodity groups to the advance in consumer 
prices was different than in the preceding year. Price 
advances in automobiles, public transit fares, telephone 
rates, and medical service included in the miscellaneous 
index were responsible for more than half of the 3 percent 
increase during the year. Apparel price rises were also 
important, although cost reductions not reflected in the 
index resulted from a greater variety of price lines offered to 
consumers than was the case in 1947. The rise in rents was 
more than in previous years, but was still low in relation to 
the general price advance since prewar. 





Industrial Production 


INDUSTRIAL production was sustained throughout 
1948 under the stimulus of high consumer and _ business 
demand. The increase over 1947 in the physical volume of 
goods produced was moderate and as the year drew to a 
close there was some evidence of easing tendencies in a num- 
ber of important industries. Not only was output more 
than in the previous year, but a larger proportion of it went 
into domestic consumption channels as exports declined. 

The output rise was primarily the result of an improve- 


‘ment in the flow of raw materials and an increase in capital 


equipment and in employment. Despite the larger supplies, 
shortages of certain basic materials still persisted and con- 
tinued to restrict the rate of operations in some of the finished 
durable-goods industries, although to a much lesser extent 
than in 1947. 


Production Pattern More Diverse 

The production pattern at the year end reflected an in- 
creasing degree of diversity. After three years of rising 
production, the additions to supplies available for con- 
sumers were of such magnitude as to effect appreciable 
changes in supply-demand relationships. In a few industries 
production tended to decline as demand pressures slackened ; 
in others, the rise in output tapered off as supply approached 
closer to demand; and in still a third group, operations were 
maintained at virtual capacity reflecting large backlogs and 
a continued tight supply situation. These particular soften- 
ing tendencies, however, had little effect on total industrial 
output because of the predominant strength of the industries 
still in rising or stable phases. 
Relative Stability in 1948 

Industrial output, as measured by the Federal Reserve 


production index, averaged about 3 percent higher than in 
1947 and more than 50 percent above 1940. The increase 


over 1947 compares with an advance of 10 percent from 1946 
to 1947 when the production curve moved ahead at a rapid 
pace coincident with the progress of reconversion. 

Aggregate output of both the durable and nondurable- 
goods industries in 1948 was maintained near the fourth 
quarter rate of 1947. Within the year, there was very 
little change in the over-all rate of manufacturing activify. 
The seasonally adjusted production index varied within a 
range of 9 points on a monthly and only 3 points on a quar- 
terly basis (see table 8). 

For most industries, production averaged higher than in 
1947 but there was considerable variation in individual prod- 
ucts. In particular, the largest gains in output were 
centered in the durable-goods industries where backlogs were 
large—tractors, railroad equipment, automobiles, refriger- 
ators—and in a few nondurables—paper, refined petroleum 
products, and industrial chemicals—where the pressure of 
demand continued strong throughout the year. 

Output of clothing picked up primarily as a result of a 
gain in women’s apparel over the reduced volume of 1947. 
For most other products, changes in output were confined 
within narrow limits. The only significant declines occurred 
in cotton and wool consumption, leather tanning, rubber 
products, and a few consumer-durable-goods lines, such as 
vacuum cleaners, radios other than television, and nonelectric 
water heaters. 


More Raw Materials 

Supplies of raw materials in 1948 expanded sharply with 
the result that by the end of the year there was a tendency 
toward a nial y easier supply situation for an increasing 
number of products. The enlarged volume of supplies re- 
sulted chiefly from a considerable expansion in output from 
domestic sources, coupled with increased imports and re- 
duced foreign shipments. 
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The general improvement closed the gap between supply 
and demand for many products sooner than seemed likely 
a year or so ago. For example, the concern earlier in 1948 
over the ability of the petroleum industry to meet the demand 
for refined products during the peak consuming season of 
1948-49 faded as the year progressed; likewise, concern 
over other commodities such as lumber, woodpulp, and qual- 
ity coking coal similarly disappeared. The number of mate- 
rials which continued in stringent supply position at the 
year end was substantially reduced. Metals continued by 
reason of their strategic role in basic manufacturing indus- 


Table 8.—Industrial Production 
[Seasonally adjusted indexes, 1935-39= 100] 


























| 
Durable |Nondurable . 
Period Total goods | goo ds Minerals 
| 
7: 
Te caine 189 223 176 147 
ee ey ee 185 220 170 147 
i ncsrenbnne 181 212 168 148 
Paaree quarter. 2-2... ..............- 192 226 176 155 
OS a le 187 220 172 149 
1948: 
CS EE ee eee 193 228 178 150 
Peeee GUNNOEN.... 2.2.25... -5-5- 191 220 178 156 
ESTES TEED 190 222 175 156 
emt 194 229 177 158 
EER niutnamsccoonasecae 192 225 177 155 
Percent increase: 

SE ed icant akcectaecen 10.0 14.6 4.2 11.2 
a Se 2.7 2.3 2.9 4.0 

Fourth quarter 1948 from fourth 
A Ce See 1.0 1.3 -6 1.9 

» Preliminary. 


Source: Board of Governors of Federal Reserve System. 


tries as the outstanding materials in which relative shortages 
still prevailed. 

In the aggregate raw material supplies in 1948 were approx- 
imately 10 percent above 1947—when they were about as 
high as in the war period—and nearly one-fourth above 1941, 
a year of stockpiling for defense programs, particularly in 
the nonferrous metals group. The changes in new supplies 
(domestic production plus imports) and net new supplies 
(domestic production plus imports minus exports) in 1948 
as compared with 1947 for 21 important industrial materials 
are shown in table 9. The year 1941 is also included for 
comparison. 

It will be seen that in 1948 there were increases in new 
supplies and in the quantities available for the domestic 
economy for all but two or three of the commodities included 
in the table. Some of the more important production in- 
creases were in steel, petroleum, cement, brick, cotton, and 
rayon. Moreover, the effect of reduced exports added con- 
siderably to the supplies available for domestic consumers. 
In the case of finished steel products, for example, there was 
an increase of 5 million tons whereas the gain in domestic 
production was less than 3 million tons. This was also true, 
although to a lesser extent, in the case of other important 
commodities. 

The increase in over-all supplies of materials was accom- 
panied by a corresponding increase in consumption as demand 
pressures rapidly absorbed the larger quantities. Total con- 
sumption in 1948 exceeded any previous year, including the 
war period. With few exceptions—notably certain farm 
products—stocks of raw materials in the hands of primary 
producers at the year end were generally about the same as a 
year earlier. — 


Finished Steel Shipments at Record Rate 
The Nation’s steel mills operated at a record rate for 
peacetime in 1948, averaging 94 percent of rated capacity. 





Output of steel ingots and castings was only about 1 million 


tons below the war peak of 1944, but output of finished steel 
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was approximately 2.7 million tons higher than the war year, 
The higher output of finished steel as compared with 1944 
was due to a conversion ratio—the weight of the finished 
shapes and forms relative to the weight of the crude steel 
from which they were made—which was about 5 percent 
above that obtained during the war period. 

During the year the rated ingot capacity of steel-producing 
facilities increased 1.9 million tons, bringing total capacity on 
January 1, 1949 to 96.1 million tons, the highest on record. 
Likewise, more than 3 million tons were added to blast 
furnace capacity for the production of pig iron. 

Supplies of most nonferrous metals from domestic sources 
and imports increased only moderately over 1947 despite the 
large demand and high prices. Work stoppages in some of 
the principal producing mines were important in curtailing 
domestic output of copper, lead, and zinc while the world- 
wide demand for these metals tended to check a larger flow 
of imports from surplus producing countries. In the case of 
aluminum, increasing demand exceeded the available supply 
despite the increase of 25 percent in over-all supplies which in 
turn was held down by power shortages chiefly in the Pacific 
Northwest. 


Coal Output Declining—Petroleum Up 
The 5 percent reduction in bituminous coal output as 
compared with the record 1947 volume resulted from a drop 
of around 20 million tons in exports and from a similar 
amount in industrial consumption, mainly in railroad use. 


Table 9.—Supplies of Raw and Semifinished Materials 


















































Total new Net new 
supplies ! supplies 2 
Commodity Unit 

1941 | 1947 | 1948 >| 1941 | 1947 | 1948» 
from ore...............---.-..04 Mil. lg. tons_____--| 94.8 | 98.2 |107.4 | 92.8 | 95.3 | 103.6 
eee (eae. ee 55.9 | 59.2 | 61.0 | 55.3 | 59.2] 61.0 
Steel ingots and steel for cast- | Mil. sh. tons__---- 82.8 | 84.9 | 88.5 | 82.8 | 84.9] 88.5 

ings.3 
Steel products 4__.__..........-]| Mil sh. tons 60.9 | 63.2 | 66.0 | 54.4 | 56.5] 61.5 
Copper, refined. ............... Thous, sh. tons_ -_}1, 742 |1, 310 }1, 359 {1,627 |1, 162 | 1,214 
ee re Thous. sh. tons 845 | 616] 688] 831! 615 688 
Zinc, slab.....-.---------.-----| Thous. sh. tons-_- 862 | 875 | 871 773 | 769 801 
Aluminum, primary --------- Thous. sh. tons__-| 323 | 587} 700} 315] 525 650 
Magnesium, primary -_-------- Thous. sh. tons 16.3 | 12.3] 951 14.7] 120 9.4 
| eee PR eee Thous. lg. tons__- 143 58 84 | 142 57 83 
Lamber_.........-.....--.-....| Bil. 64. ft.........| 34.8 | 36.0 | 98.8 | S41 | 36.6) ae 
TE ee ene Mil. barrels_-_-..--- 164 187 205 162 181 191 
Brick, unglazed 3_____-........-| Bil. std. brick_---- n.a.| 50] 59in.a.|] 5.0 5.9 
Rubber, natural, and synthetic_| Thous. lg. tons__--|1, 037 |1, 225 |1, 200 {1,031 {1,208 | 1,190 
Wood pulp-__-_--- —_ -| Mil. sh. tons_.---- 11.2 | 14.3 | 15.0 | 10.8 | 14.1 14.9 
Soda ash and sulphuric acid 3 Mil. sh. tons._----| 10.4 | 15.1 | 15.5 | 10.4 | 15.1) 15.5 
Cotton, raw, crop §____-..----- Mil. bales__...----} 10,8 | 11.8] 14.9] 9.7] 9.8] na. 
Wool, raw, grease basis_------- Mil. pounds__-___-- 1,269 | 938 |1,037 |1,269 | 938 | 1,087 
| ae Mil. pounds___--- 585 |1,012 |1, 184 584 | 992 1,169 
Bituminous coal. __.-.-.----.-- Mil. sh. tons_----- 514 | 631 594 | 493 | 562 546 
Crude petroleum_____---...---- Mil. barrels. __---- 1, 454 ‘ae |? 143 |1, 420 |1, 909 | 2, 104 
| 





» Preliminary. 
n. a. Not available. 


1 Represents domestic production plus imports. 

21 Represents domestic production plus imports minus exports. 

3 Imports and exports of negligible quantity are not included. 

4 Excludes shipments to members of industry for further conversion. 
5 Data represent crop year. 


Sources: Domestic production of pig iron, steel ingots, and steel products, American Iron 
and Steel Institute; iron ore, coal, crude petroleum, cement, and nonferrous metals, U. 8. 
Department of the Interior; lumber, National Lumber Manufacturers Association, Inc.; 
wood pulp, United States Pulp Producers’ Association; cotton and wool, U. 8. Department 
of Agriculture; rayon fiber, Textile Economics Bureau, Inc.; brick, synthetic rubber, soda ash 
= sulphuric acid, and imports and exports of individual commodities, U. S. Department of 

ommerce. 


In the first eight months of 1948 production averaged well 
over 12 million tons per week—except when output was 
reduced by strikes or hoiidays. In the final months, however, 
rising stock piles and some tapering off in demand resulted in 
a drop in the weekly output rate below 12 million tons. 
Industrial stocks at the end of 1948 were equivalent to 44 
days’ supply as compared with 31 days a year earlier. 

As already pointed out, production of crude and refined 
petroleum products set new marks in 1948. Domestic output 
of crude oil totaled about 2,015 million barrels, a gain of 160 
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Chart 10.—Production of Selected Manufactured Products! 
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1 Data represent production or shipments. 

2 Include radiophonograph combinations. 

3 Production in 1941 was negligible. 

4 Data for 1946 are not strictly comparable with other years. 


Sources of data: Motor vehicles, Automobile Manufacturers Association; tires, Rubber 
Manufacturers Association; freight cars, American Railway Car Institute; radios and tele- 


million barrels compared with 1947, while the volume of 
refined petroleum products increased by a like amount. The 
larger output coupled with some easing of demand caused 
primarily by mild weather in the important consuming 
centers of the East permitted the accumulation of stocks of 
refined products considerably beyond those of a year ago. 


Readjustment in Consumer Durables 


Chart 10 shows the postwar production performance of 
10 important durable goods. By way of comparison, the 
data for 1941, which in general represents either the peak or 
near peak in the prewar rate of production, are also shown. 
The strong postwar production uptrend continued for six of 
the products included in the chart while moderate to sizable 
declines occurred for the others. 

The divergence in output was most noticeable among the 
household appliances where the postwar progress in filling 
deferred demands was especially rapid. The high rate of 
output in the first two postwar years and the subsequent 
adjustment to lower schedules suggest that the most urgent 
consumer demand backlogs for a number of the major appli- 
ances have been worked off. 

In contrast with new production marks for refrigerators, 
washing machines, and electric ranges, declines of about 10 
percent or more occurred in vacuum cleaners and nonelectric 
water heaters. Moreover, the trend of output for these 
products during 1948 varied widely, reflecting for the most 
part the extent to which supply exceeded demand. 


vision receivers, Radio Manufacturers Association; refrigerators, electric ranges, and electric 

water heaters, National Electrical Manufacturers Association; washing machines, Ameri- 

can Washer and Ironer Manufacturers Association; vacuum cleaners, Vacuum Cleaner 

Manufacturers Association; data for nonelectric water heaters for 1941, War Production 

oe products reports, and for 1946-48, U. 8. Department of Commerce, Bureau of the 
ensus. 


Refrigerators and electric ranges were the only appliances 
to maintain a generally upward trend in output during the 
year. In the case of washing machines, output moved lower 
following the second querter, with manufacturer’s shipments 
in the final three months—due largely to the reduced volume 
in December—about 25 percent below the April-June total. 
A similar downtrend, but more pronounced in terms of units, 
was experienced for vacuum cleaners and nonelectric water 
heaters. Despite the downtrend in these products, output 
in the final quarter was still high in comparison with the pre- 
war rate, except for nonelectric water heaters. It should be 
noted that some of the production declines, as elsewhere in 
the economy, were due to the return of normal seasonal 
patterns. However, a part of the drop in the final quarter 
may be attributed to retail developments which are discussed 
in a later section. 

The number of radios produced, excluding television re- 
ceivers, dropped one-fifth from the 1947 total, but output 
was still considerably above the 1941 figure. The bulk of 
this decline in unit volume was due to the much lower out- 
put of small table sets although it should be noted that a 
sizable drop also occurred in the number of console models 
produced. However, if the various types of radios were 
combined into a weighted production index, the decline from 
1947 would be considerably less than one-fifth. 

The substantial progress in the manufacture of television 
receivers can be noted in the chart. This comparatively new 
but rapidly growing industry achieved volume production, 
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increasing more than four-fold over 1947—from somewhat 
less than 200 thousand to 975 thousand units—with volume 
in the final quarter running at a rate of 1.5 million sets. 
It is apparent that the marketing of television receivers— 
which carry a higher average unit price than either the radio 
console or any of the household appliances—represents a 
major dollar item in current consumer outlays. 


Automobile Output Near 1929 Rate 


The important automobile industry completed its second 
best production year by assembling nearly 5.3 million cars 
and trucks in U. S. plants, about 10 percent above 1947 but 
still 80,000 units short of the record number produced in 
1929. Passenger car production totaled 3.9 million, or about 
680 thousand fewer than in 1929, but this decline was largely 
offset by an increase of 600 thousand in the number of trucks 
assembled. 

Automobile tires represent a typical example of a con- 
sumers’ durable good where the production of the two previ- 
ous postwar years was not maintained in 1948. Output of 
82 million passenger car and truck castings represented a 
drop of nearly 15 percent below the record volume of 1947 
but it was still one-third higher than the 1941 total. 


Large Output of Railroad Equipment 


The expansion in output of railroad equipment continued 
in 1948 as deliveries of freight and passenger-train cars and 
all types of locomotives reached heights unequalled since the 
middle twenties. Freight car builders turned out 114 thou- 
sand units, of which all but 1,600 were for domestic use. 
In 1947, more than one-fourth of total shipments of 96,000 
consisted of the foreign type car which, on the whole, requires 
only about one-half the amount of labor and materials needed 
for a domestic unit. 

Despite the considerable improvement in the monthly rate 
of deliveries for domestic use, which averaged 9,400 units, the 
government-industry sponsored goal of 10,000 units per 
month was exceeded only twice in 1948. During the year, 
total backlogs were reduced from 125,000 at the beginning 
to 107,000 at the end of the year, the latter figure representing 
about 10 months’ production at the December rate. 


Manufacturers’ Sales up 12 Percent 


Manufacturers’ dollar sales during 1948 were 12 percent 
larger than in 1947. Most of the increase was attributable 
to higher prices, as the volume of goods sold was only moder- 
ately larger. The value of sales for the year amounted to 
211 billion dollars (see table 10). 
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Sales continued their postwar upward trend through the | 
first three quarters of 1948. During the last quastes ae 
narily the period of greatest rise—sales showed less than the 
seasonal increase. Lower prices in some lines as well as 
smaller quantities of goods sold contributed to the slowing ' 
in the uptrend of dollar sales. 
The value of goods sold by the nondurable-goods indus- 
tries totaled 126 billion dollars—an increase of 11 percent 
over the 1947 aggregate. During the first half of the year | 
sales expansion was rapid but after mid-year increases be- 
came smaller. By the last quarter sales were only moderately | 


Table 10.—Value of Manufacturers’ Sales 


[Billions of dollars] 








Industry 1946 1947 








po Ee eS ee ee er ae eee ane 188.1 
Durable-goods industries___._................-.------ 
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» Preliminary. 
Source: U. S. Department of Commerce, Office of Business Economics. 


larger than in the corresponding months of 1947. Dollar 
sales of the food, chemicals, and apparel industries in the last 
quarter were below a year ago. 

During 1948—as in the two previous years—sales of dura- | 
bles increased more rapidly than those of nondurables, with | 
only a moderate slackening late in the year. Total sales of 
durables were 14 percent above 1947 and aggregated 85 bil- 
lion dollars. Particularly important in the continuing sales 
strength of the durables were the iron and steel and auto- 
mobile industries, 





Agricultural Production and Income 


AGRICULTURE operated under. favorable conditions 
during 1948, and farm incomes. again moved upward. 
During the first half of the year, agriculture was adjusting to 
the after-effects of the 1947 feed shortage and unusually high 
requirements abroad, whereas from the summer on, the 
influence of the record crop output of 1948 with improved 
crops in Europe dominated farm planning. Moreover, the 
effects in each instance were important for the economy as a 
whole—far more significant than the usual influence exerted 
by agricultural harvests upon the general business picture. 


Farm Income Higher 


Farm income was higher again in 1948 than in the preceding 
year, reflecting both higher average prices for the year as a 
whole and increased output. On the one hand, the producers 
of livestock and products benefited from the rise in prices 
which accompanied rising consumer incomes and reduced 





marketings during the year, while on the other, cotton 
farmers received higher income primarily as a result of | 
increased production which was marketed at prices which | 
averaged about the same as a year earlier. A different situ- 
ation prevailed in the wheat production areas, however, 
where lower prices were obtained for about the same volume 
of output as in 1947. 

An important change which is not reflected in cash income 
is the rebuilding of depleted stocks of basic crops and a start 
toward increasing foundation herds of livestock. These 


adjustments point toward expansion in farm-production | 
plans and in food supplies but not necessarily toward higher | 
cash farm income. 
Increased food production in 1948—in Europe and in 
Australia as well as in North America—has relieved the acute 
food crisis of a year earlier. Nevertheless, foreign demand | 


for United States farm products continues abnormally large | 
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both because European food import needs are still large and 
because Argentine exports are playing a smaller role than in 
previous periods. 

In this situation, the ability of European countries to 
finance large imports of farm products from the United States 
with the aid of ERP funds has sustained farm exports at a 
high level. During 1948, total farm exports were in excess 
of 3 billion dollars, or only moderately less than in 1947. 


High Crop Yields 


The volume of farm production in 1948 was higher than in 
any other year as crop production rose 10 percent above the 


Chart 11.—Production of Crops and Livestock 
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! Includes 22 field crops, 13 fruits, and 18 vegetables; data for 1948 are production estimates 
asof December. Index was recomputed with 1935-39 as base by U. 8. Department of Com- 
merce, Office of Business Economics. 

2 Weighted average of food livestock and food crops shown separately in chart. Data for 
1948 are production estimates as of December and estimated marketings and home con- 
sumption of livestock and livestock products for the calendar year 1948. 


Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics. 


previous highs in 1946 and 1947. In contrast, production of 
livestock and products was lower than in other recent years 
reflecting the retrenchment in livestock population that has 
been underway since the end of the war, and which was 
accelerated by the short feed crop harvested in the fall of 
1947. 

The expansion in crop production was primarily attribut- 
able to higher yields rather than to expansion in acreage in 
cultivation. With about the same harvested acreage as in 


‘1947—and less than in some other years—yields rose nearly 


one-fifth and were one-tenth higher than the previous best 
harvest in 1942. 

The largest increases were in the nonfood crops—corn, 
cotton, soybeans, flaxseed, and in potatoes—as favorable 
weather prevailed in most sections of the Nation. Food crop 
production was slightly lower in 1948 than in each of the two 

822014°—49—¢ 
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preceding years (see lower — of chart 11) but otherwise 
was higher than in any other years and about 45 percent 
above the average for the years 1935-39. 


Livestock Curtailment Halted 


Food production from livestock and livestock products was 
moderately lower in 1948 principally because of lower meat 
production, but output of milk was also lower than in 1947. 
Two significant facts stand out about livestock farming in 
1948. In the first place, less curtailment took place than 
had been anticipated on the basis of the feed shortage in the 
early part of the year. In the second place, expansion in 
livestock production plans was prompt, beginning well before 
the 1948 feed crop was harvested while feed prices were still 
high. The combined effect of these two developments had 
an important influence in reducing livestock and livestock 
product prices about 10 percent curing the final quarter of 
the year. 


Increased Supplies Reduce Farm Prices 


The year 1948 was one of adjustment in farm prices, with 
movements in both directions in he first two quarters of the 
year but with declines predominaving in both crops and live- 
stock in the final months of the year. The index of prices 
received by farmers reached a peak of 307 (1910-14100) in 
January, and then in a sharp reversal, dropped 9 percent 
between the middle of January and middle of February. 

Following this, a recovery in farm prices lasting until July 
brought prices back to within 2 percent of the January high. 
Then, in the last 5 months of the year, farm prices declined 
on an average of about 2 percent per month as crop prices 
fell during the third quarter and livestock and products de- 
clined during the fourth quarter. At the year end the 
average of all farm prices was at the low point in 1948 and 
at about the level which had been reached two years earlier 
in the final quarter of 1946. The decline between January 
and December was about 13 percent. 


Chart 12.—Farm Prices of Selected Commodities as 
Percentages of Parity or Comparable Price, December 
15, 1948 
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1 Actual support levels vary in some cases from those shown in the chart. 

2 Includes commodities not shown separately in chart, some of which do not have price 
support. 

3 Price support level for the crop year 1949 is fixed at 60 percent of parity. 


Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics. 
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As the bumper harvests became evident during the year, 
crops led the decline in farm prices, falling on the average 
20 percent between January and December. At the end of 
1948 crop prices were back at the level which prevailed in 
June of 1946 before the lifting of price controls, and lower 
than in any of the intervening months. By contrast, live- 
stock and product prices, although down 11 percent in De- 
cember from the third quarter, were higher than in some of 
the earlier months of the year, and were nearly 50 percent 
higher than in June 1946. 


Supports Check Price Decline 


The fall in crop prices has been large enough to bring into 
operation the price support program which had been little 
used except for potatoes in other recent years. In December 
all farm prices averaged 8 percent above parity or compa- 
rable price, as shown in chart 12, whereas a year before, they 
had averaged 23 percent higher than parity. Among the 
basic commodities, corn, peanuts, and wheat all fell below 
support level during and immediately after the period in 
which they were harvested. Support activity was an im- 
portant factor in the price of all the basic commodities ex- 
cept rice during 1948 and was also important for flaxseed, 
which was supported above parity (at $6 per bushel) and for 
potatoes and eggs. 

In the last six months of 1948 loans made to farmers by 
the Commodity Credit Corporation in order to support 
prices aggregated 1.5 billion dollars. In addition, purchase 
agreements amounted to 300 million dollars, and some direct 
government purchases of farm products were made in order 
to support prices. Of the total loans made, cotton and wheat 
loans have accounted for about three-fourths, with corn, 
peanut, and tobacco loans making up most of the remainder. 
Of the 1948 crop of cotton, a total of 14 million bales had 
been ginned by the end of January 1949, and 4.5 million 
bales or about a third of the total had been placed under 
loan. Farmers have until April 30, 1949, to apply for loans 
on this crop. 

The period in which farmers may obtain loans and pur- 
chase agreements on the wheat crop harvested in 1948 ended 
on December 31, 1948. By that date farmers had placed 
about 235 million bushels under loan and 108 million under 
purchase agreements, or a total of about 343 million bushels. 
This is 27 percent of the crop. 


Farm Income Higher 


Cash receipts from marketing of farm products rose almost 
1 billion dollars from 1947 to 1948 to reach 31 billion dollars— 
nearly 4 times the average cash receipts for the years 1935-39. 
However, production expenses of farmers rose slightly more 
than cash receipts between 1947 and 1948, so that the net 
difference between cash receipts and production expenses 
was about 2 percent less in 1948. There was an important 
difference in the way the cash was obtained in the two years. 
In 1947, more than 2 billion dollars of the cash receipts 
represented net sales of inventories of crops and livestock 
during the year, and as shown in the accompanying chart, 
the money obtained from the liquidation of inventories is 
not included in the net income of operators in 1947. In 
1948, in addition to the cash receipts obtained from market- 
ings, farmers accumulated inventories from the year’s oper- 
ations of 1 billion dollars net for the year, valued at year- 
end prices. 
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Chart 13.—Income and Expenses of Farm Operators ! 
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1 Value of inventory changes include all crops and livestock whether held for sale or for 
use on the farm. 


Source of data: U. 8. Department of Agriculture, Bureau of Agricultural Economics. 


Net income of farm proprietors, adjusted for change in 
inventories rose from 15.6 billion dollars in 1947 to 18.2 
billion in 1948, or about 17 percent. The share of farm 
proprietors in national income rose slightly from 1947 to 
about 8 percent in 1948. 

During the past decade of rising farm income, farmers as 
a group avoided going into debt and actually reduced their 
total indebtedness. They accumulated large liquid assets 
and invested heavily tn modern, efficient farm equipment. 


Price Changes Accentuate Fluctuations in Farm Income 


Broad price movements bring important income changes 
to all sectors of industry but they are particularly significant 
to agricultural industry for a double reason. The first is 
that agricultural prices typically take the lead and record 
the largest changes. The second is that farm inventory 
losses or gains are particularly important due to the fact that 
farm inventories are roughly four times as high in relation 
to sales as the average for manufacturing firms. 

For nearly 10 years prior to 1948, both of these influences 
operated to swell farm incomes. In 1948, however, these 
effects were reversed, and although they were moderated by 
price support activity, they were not nullified. As most of 
the price decline occurred in the latter part of the year, 
farm income for the year was little affected. 
in the year in which farm income reached an all-time peak, 
forces were at work which indicated that this unusually 
favorable position would not be sustained. Attention was 
increasingly focused on government support operations and 
on the long-range agricultural program. 
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A GENERAL expansion in the volume of practically all 
major types of construction, a further rise in costs and a sub- 
' stantial increase in selling prices or rental rates of new units 

featured the industry in 1948. Building-material prices 

showed a greater percentage increase by 1948 over the prewar 
year 1939 than any other major commodity group with the 

exception of food (see chart 8). 

The value of new construction put in place of 17.7 billion 
dollars in 1948 was 26 percent more in dollar terms than in 
1947. This also represented a substantial increase in physical 
volume. As ashare of gross national product, new construc- 
tion increased from 6 percent in 1947 to 7 percent in 1948, 
and was an important factor in lifting national income and 
employment levels, due both to direct and indirect influences. 

_ However, the share of gross national product accounted for 

by total new construction in 1948 was still well below the 9.5 

percent share in 1929. 

An increase in physical volume of construction from 1947 
to 1948 was made possible primarily by increases in employ- 
ment and in the output of construction materials. At the 
peak in August 1948, construction contractors employed just 
over 2% million workers, about 150,000 more than were em- 
ployed in the peak month of September 1947. Registered 
apprenticeship programs, now training about 133,000 build- 
ing tradesmen, are helping to increase the supply of skilled 
workers. Production of construction materials has been 
increasing steadily and by the end of 1948 supply was in sub- 
stantial balance with demand for most items, with iron and 
steel products and, in some areas, cement, constituting the 
principal exceptions. 

Despite increased employment and materials output, the 
pressure of demand has been sufficient to permit rising costs 
to be passed on with increased profits. Wholesale prices of 
building materials were up about 11 percent from 1947 to 
1948, while average hourly earnings of workers on all types of 
private construction projects advanced 12 percent. The 
Department of Commerce composite index of construction 
costs was up about 12 percent. 

Average final price probably increased somewhat less, due 
to increased efficiency of operations, largely a result of better 
scheduling of materials, elimination of premium prices on 
some materials, and other factors arising from better balance 
in the industry. By the last quarter of the year, there was 
evidence of a slight reduction in average costs, due mainly to 
price declines for certain types of lumber. 


Trends by Type of Construction 


Demand for new construction was relatively strong in all 
segments of the economy, with outlays increasing somewhat 
more in the public sector than in the private. The continued 
rise in construction costs in 1948 does not appear to have 
prevented increased volume, except in the industrial compo- 
nent where other factors were also operating to reduce de- 
mand by some industries. The relatively cautious policy 
pursued by management in plant expansion is in contrast to 
continued large-scale expenditures for equipment, prices of 
which have risen considerably less relative to prewar levels 
than construction costs. By the latter part of the year high 
costs seem to have induced some reduction in the volume of 
residential construction as caution increased among final 

purchasers and lending institutions. With over a million 

units made available in 1948 (including conversions) some of 
the more urgent demands were met leaving many of the 
remaining potential customers with less incentive to pay 
what they felt to be inflated prices, especially in the face of 
| their declining liquid assets. : 
The other major segments of private construction showed 
| 
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Construction Activity 


greater strength, although the year-end rate of new commit- 
ments was not in all instances above the year-end rate of 
activity. Construction of warehouses, office and loft build- 
ings was more than 60 percent above 1947 and vacancy ratios 
continued low. Store, restaurant, and garage building in- 
creased almost 50 percent due to inadequate quarters, lack 
of vacancies, and the growth of new neighborhoods. 

The pressure of demand for increased services caused 
various institutions to disburse accumulated building funds 
freely, despite cost considerations. The value of new 
churches doubled, and school building increased by about 
50 percent. Building of social and recreational facilities 
increased by almost 80 percent. 


Chart 14.—New Permanent Nonfarm Dwelling Units 
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1 Data represent dwelling units privately and publicly financed and include prefabricated 
housing units. Figures exclude temporary units, conversions, dormitory accommodations, 
trailers, and military barracks. 

2 Data include units in 1- and 2-family structures with stores and units in multifamily 
structures with stores. 

3 Total dwelling units for third and fourth quarters of 1948 are preliminary; components 
are estimated. . 

Source of data: U. 8S. Department of Labor, Bureau of Labor Statistics. 

Public utilities continued their steady expansion of 
facilities to catch up with the secular growth in demand for 
their services. Gas and oil pipe lines, telephone facilities, 
and electric power plants accounted for the bulk of the 
increase. Farm construction increased only moderately, as 
agricultural prices and farm income declined from early 1948 
levels. 

New public construction increased from 3 to 4 billion 
dollars, or by about a third, from 1947 to 1948. The 
principal item was highway construction, though the largest 
percentage gains were recorded by educational, hospital and 
other institutional building, construction of public office and 
administrative buildings, and conservation and develop- 
ment projects. In contrast, public housing outlays declined 
sharply, and, together with a small remnant of public 
industrial construction, represented only 2 percent of total 
public activity in 1948. If bills now before Congress relating 
to public housing are passed, this segment will eventually be 
enlarged, although the impact would be slight this year. 


Residential Construction 


Private nonfarm residential construction expenditures 
amounted to approximately 7 billion dollars in 1948, one- 
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third more than in 1947. Almost half of this increase was buyers have had to meet more stringent conditions jn} pil 

due to higher costs. Over 925,000 dwelling units were financing their purchases. eal 
A further reason for the decline in starts may be attributed pet 


started, of which approximately 15,000 were by various 
_public authorities. This compares with a peak of 937,000 
in 1925. 

While construction activityfor the year as a whole was 
well above 1947, this was the result of the virtual main- 
tenance of the 1947 year-end rate of activity following the 
rapid increase in that year, rather than any further gain in 
1948. In fact, the value of construction put in place in the 


partly to the hiatus in housing legislation following the lapse! pul 
of Federal Housing Administration’s emergency authority’ the 
to insure home mortgages in April and the various changes , gre 
enacted in August with the passage of the Housing Act of  ¢ay 
1948. * 
The quantity of rental-type dwelling units started during 
1948 was in large measure a function of the history of housing pla 
fourth quarter of 1948 declined a little more than seasonally _ legislation during the past 12 months. During the first § ilu 
from the previous quarters. months of the year the number of new multi-family dwelling | dlir 
The decline in the number of dwelling units, started from units (including 2-family houses), although low relative to inv 
a peak of almost 300,000 in the second quarter of 1948, to the nineteen-twenties, was larger than at any time during rou 
less than 200,000 in the fourth quarter, was considerably the postwar period, both in absolute terms and as a percent of 
more than a seasonal change. As indicated in chart 14, the of total starts. The spring of 1948 was the first spring since mo 
movement of starts during 1948 was in sharp contrast with the prewar period that new rental housing was not subject to - 1 
rent controls. In addition many builders made an early the 


the counterseasonal increase in the last half of 1947, follow- : | Man. 
ing the hesitation in the second quarter of that year. Be- Start on rental projects anticipating the lapse of FHA’s au. > ap} 
" thority to insure mortgages under the emergency provisions an¢ 


cause of the usual time required to construct these dwellings, ; 
the decline in units started in the last half of 1948 was not of section 608 which has been particularly important in the out 
fully reflected in the year-end rate of activity measured by rental housing field. Approximately 88 thousand multi- the 

: family units were started, or almost one-fifth of total starts oth 


dollar volume put in place. get Of sor g AY placa ; i ? auch unite to fal a 

While the decline in housing starts since last summer a ere. oe aay fo oy : — pagat lest - 
reflects in part the return of a more normal seasonal pattern, it rend _ during the period from 1925 to 1929 was about two- - 
also seems likely that demand—particularly for higher-priced During the last half of 1948, the proportion of rental-typs| late 
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the more urgent demands for housing have been satisfied. however, the number of applications for FHA mortgage in- eXP 
In addition, lenders have become more cautious in view of _ surance for rental-type dwellings under the new act had 
the uncertainty over the future course of prices, and house increased substantially. mel 
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Domestic Business Investment a 
BusINnEss investment continued upward during 1948. Chart 15.—Expenditures for New Plant and Equipment, ae 
The rate of increase, however, was much less than in the pre- by Private Nonagricultural Business real: 
ne year, and private investment showed signs of leveling doh cain Nt cae | duri 
. ° ° 25 25 m g 
Expenditures for new plant and equipment were 16 per- | oT 
cent higher than in 1947 as compared with a 10-per¢ent rise evid 
in gross national product. Most of the increase in private was 
investment during 1948 reflected the rise in prices. The pe Fi ats For 
momentum of investment activity which characterized the A ¢] * ing 
postwar period appeared to have greatly diminished, and the - 
there was little change in the rate of fixed-capital outlays or sc 
after the fourth quarter of 1947. AE COMMERIAL SS year 
Inventory accumulation contributed somewhat less in 1S 7 fires AMO MISC UES is ||” 
1948 than in the preceding year to the expansion of business EN BRST Tabl 
activity. The increase in book value of nonfarm inventories RO, Y/ YY 
was smaller than in 1947, but the volume of goods accumu- LG 
lated was only slightly lower. The peak rate of accumula- lob . Sree imo uriinesy 7 | ||| == 
tion—both in book value and volume but particularly the ; 
latter—was reached in 1946, but after the more urgent needs 
for the civilian pipeline depleted during the war had been pind 
filled, there was not the same pressure to add to the stocks. M: 
Inventory movements toward the end of the year, when : eu 
viewed in the light of some of the developments already dis- — {|_| VBR. |_| 7 recor | 
cussed, suggest that some involuntary accumulation was || Transp 
taking place. Particularly noteworthy was the rapid in- | Rai 
crease in manufacturers’ finished-goods inventories. Bs 1939 40 1 42 43 44 1945 o6 Iea? er | peelings Ele 
‘ F LY TOTALS —~=— QUARTERLY TOTALS, AT ANNUAL RAT —_—_ ’ 
Plant and Equipment Expenditures U. S. DEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. er 49-84 sone 
Expenditures of American business excluding agriculture 1 Includes trade, service, finance, and communications. | | Prel 
on new plant and equipment during 1948 reached 18.8 oe railroad and other transportation, and electric and gas utilities. * Excl 
ata for the fourth quarter of 1948 are preliminary. | Note 
1 These expenditures are exclusive of agriculture, and make no allowance for outlays charged Pcl ont fade a hes At nr oy hes riot to tbib: Beara of Gone Rt: 
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billion dollars—more than double the dollar volume of fixed- 
capital investment at the prewar peak of 1929 and about 16 
ercent above 1947. While higher prices accounted for the 
bulk of the difference between 1948 and the preceding year, 
the physical volume of fixed capital additions in 1948 was 
greater than in any other year on record and the productive 
capacity of industry in nearly every segment of the economy 
was substantially augmented. 

Of importance, however, was the pronounced tendency for 
plant and equipment expenditures to level off during 1948, 
illustrated in chart 15. Following the partly seasonal de- 
cine in the first quarter of the year, the total of fixed-capital 
investment moved along a very slightly inclined plateau, 
roughly on a par with the peak reached in the final quarter 
of 1947—a contrast to the sharp and, except for seasonal 
movements, uninterrupted increase of the previous 3 years. 

There were several factors limiting the 1948 advance. In 
the case of manufacturing and mining, for example, it is 
apparent that in general the most urgent postwar expansion 
and modernization requirements had been met, and capital 
outlays in 1948 in this industrial segment remained below 
the peak of the previous year, as the chart shows. In certain 
other industries such as the railroads it appeared: likely 
that fixed-capital investment might have been even greater 
than the level actually achieved in 1948 if available supplies 
had permitted the completion of programs initially formu- 
lated. A further limiting factor to the general advance was 
the sharp reduction in the rate of increase of the business 
population described on pages 22 and 23, for in previous years 
the capital outlays of new businesses represented a powerful 
expansionary element. 

In this connection it is of interest to note that the invest- 
ment programs of industry for 1948, as reported one year ago 
to the Department of Commerce and the Securities and Ex- 
change Commission, were in general fully realized in the 
course of the year. The total anticipated fixed-capital in- 
vestment as estimated from these reports was within 1 
percent of the actual expenditures. It appears that on the 
whol¢ industry had formulated programs consistent with a 
realistic appraisal of physical and economic possibilities 
during the year, and that intervening circumstances did not, 
in general, require revisions of significant magnitude. 

The slackened rate of increase in capital investment was 
evident in every industrial segment but as already suggested 
was particularly pronounced in manufacturing and mining. 
For this group, new plant and equipment expenditures dur- 
ing the year amounted to 9 billion dollars or 47 percent of 
the total fixed-capital investment, against 8.2 billion dollars 
or somewhat more than 50 percent of the total in the previous 
year. Within manufacturing there were, of course, signifi- 


Table 11.—Business Expenditures for New Plant and Equipment, 
6-48 


[Millions of dollars] 








Item 1946 1947 1948 | 
RT a, SS > aa ee EE Pt | 12,040 | 16, 180 18, 840 
| - = 
Manufacturing and mining, total__.........-....----- 6, 470 | 8, 150 8, 950 
a i ei ai ds ie elsadaun weldthes 5,910 | 7, 460 | 8, 180 
aE EOS ee ae | 560 | 690 | 770 
Transportation and electric and gas utilities, total | 2, 270 3, 610 4, 610 
OS Es Sar ame e ee ea: SER ; 570 910 | 1,310 
Other transportation Jutknbaabls ed) es he 660 800 | 690 
ener ee TER ik on en dc ce cicecnannnnccacie 1,040 | 1,900 | 2, 610 
5, 280 


Commercial and miscellaneous — i as | 3, 300 | 4, 430 | 


1 Preliminary. 

2 Excludes agriculture. 

Notr.—Figures are rounded and will not necessarily add to totals. 

Sources: Securities and Exchange Commission and U. 8, Department of Commerce, Office 
of Business Economics. 
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cant differences. The largest increases in plant and equip- 
ment outlays in 1948 were in the petroleum, iron and steel, 
machinery other than electrical, and food groups. 

For railroads, purchases of new plant and equipment 
amounted to 1.3 billion dollars in 1948 against 0.9 billion in 
1947—the largest relative advance of any major industrial 
segment—but even here the rate of increase was less than in 
the previous year. As shown in table 11, however, the only 
group for which there was an actual decline in capital outla 
from 1947 to 1948 was transportation other than railroads. 
This decline was accounted for primarily by the air-trans- 
port segment. 

In general, about two-thirds of fixed-capital expenditures 
were for machinery and other equipment and about one- 
third for plant. The latter is discussed further, along with 
— types of construction, in the section on pages 19 
and 20. 


Table 12.—Net Increase in Value of Manufacturers’ Total and 
Finished Goods Inventories by Quarters, 1947-48 























[Millions of dollars] 
Total Nondurable 
manufacturing Durable goods g 
Quarter 
Finished : Finished Finished 
Total goods Total goods Total goods 
1947 
Pee CES ick cn tiicwredie nhl 1, 963 800 | 1,064 465 899 
Second quarter................... 1, 081 770 636 306 445 
yy RRR SS SP ee 576 89 298 73 278 16 
Pousth: quarter’... .... ..<..<cans a 965 241 204 179 761 62 
1948 
Viset qe. cc 3. oS cekeckls ene 1, 044 1, 076 231 334 813 742 
SeGUIMS GUMEIGE. 6 ane cciewcese cease 663 487 284 76 379 411 
fy RR AS. 983 300 403 —104 | 580 404 
POUst ONE i dies is | 1, 086 959 522 352 564 607 














Source: U. 8S. Department of Commerce, Office of Business Economics. 


Inventories 


During 1948, manufacturers, wholesalers and retailers 
continued to expand their investment in inventories. The 
increase in book value amounted to 6.0 billion dollars, com- 
pared with 8.1 billion in the previous year and 10.7 billion 
in 1946. When allowance is made for the part of the rise in 
book value attributable to increased replacement charges 
and price appreciation, it is estimated that the volume of 
goods added to business inventories in 1948 amounted to 
2.7 billion dollars—slightly less than the 1947 accumulation, 
and well under that in 1946. 

The greatest inventory expansion in 1948 occurred during 
the first and fourth quarters. The accumulation in the first 
quarter was largely in retail stocks. The winter hesitation 
in sales and the February break in commodity prices fostered 
a more cautious policy, and in the second quarter retail 
stocks were reduced while the increases in manufacturing 
and wholesale inventories were moderate. 

However, business activity continued strong and demand 
was bolstered by tax reduction and the European recovery 
and armament programs discussed in an earlier section. In 
the third quarter both manufacturers and retailers stepped 
up their buying for inventory. 

Accumulation of goods in inventory continued during the 
fourth quarter, and book values advanced substantially, par- 
ticularly in manufacturers’ finished goods. Part of the in- 
crease in stocks in this period was seasonal, but part appears 
to have been involuntary, with some businessmen anticipat- 
ing further rises in activity which did not materialize. It 
may be noted that during this quarter there was a downturn 
in orders placed by businessmen. 
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During the year as a whole the heaviest accumulation oc- 
curred in retail inventories and in finished goods or shipping 
stocks held by manufacturers. The book value of retailers’ 
inventories rose less in 1948 than in 1947—1.5 billion dollars 
as compared with 1.8 billion. However, the volume of goods 
added to stocks was greater in 1948. 

The expansion of retail stocks occurred primarily in dur- 
able goods. Throughout the year the durables continued 
their relatively higher rate of increase. Although they con- 
stituted only about a third of the book value of retail in- 
ventories, they accounted for two-thirds of the rise for the 
year. Large increases in stocks held by the lumber, building 
material and hardware dealers were important in the durable- 
goods picture. 

For both durable and nondurable goods, retail inventories 
increased proportionately more than sales during 1948. In 
the previous 2 years, when inventory accumulation was also 
heavy, relative gains in sales were greater than in inven- 
tories. 

The book value of wholesalers’ stocks increased slightly 
less in 1948 than in 1947. However, the physical increase 
was much smaller this year. Changes were minor, and were 
closely geared to movements in sales. 
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In manufacturing, the 1948 rise in book value of inven. 
tories was 3.8 billion dollars, compared with 4.6 billion jin 
1947. A much higher proportion of the increase in 1948 wag 


in nondurables where practically all of the accumulation wag 
Table 12 indicates the im. / 


in the form of finished goods. 
portance of finished-goods stocks in contributing to the 
advance in book values. 

In 1947, because of supply uncertainties and production 
impediments, a high level of working stocks was required, 
Rising prices, and their stimulus to forward purchasing, 
helped to maintain the upward pressure on these inventories. 
With the easing of these conditions in 1948, inventories of 
raw materials and goods-in-process grew more slowly. How- 
ever, stocks of finished goods increased at a faster rate. 
Although part of the increase resulted from the failure of 
goods to move as quickly as anticipated, the over-all trend 
was in the direction of a more normal relationship of shipping 
stocks to total inventories. 

At the end of the year, inventories generally still did not 
appear excessive when gaged by historical relationships with 
sales. However, for the most part inventories at the end 
of the year were no longer deficient either in size or in com- 
position. 





The Business Population 


THE slackening tendency in some segments of the 
economy as the boom matured in 1948 was apparent in the 
reduced rate of growth of the business population. This 
potent source of capital requirements which has represented 
an investment of nearly 7 billion dollars in new trade firms 
alone since the end of the war has now largely spent its 
expansionary force. In the latter half of 1948, the net 
growth in the number of firms in operation was small, and 
for the year as a whole the increase was less than 100,000 
one-half that of 1947 and only one-fourth that of 1946. 

At the end of the year the total number of firms in opera- 
tion was 3,920,000, compared with a wartime low of 2,840,000 
in December 1943 and the prewar high of 3,400,000 in Sep- 
tember 1941. 

The reduction in the rate of increase in the business popu- 
lation in 1948 was evident in all industrial segments with a 
minor exception and—most significant in an economy oper- 
ating close to the physical limits of its capacity—represented 
an increasingly important offset to inflationary tendencies 
throughout the year. For in the previous two years the 
growth in the number of firms had added substantially to 
the Nation’s demand for plant, equipment, raw materials, 
inventories and labor, and had intensified competition for 
supplies just as many established concerns attempted to 
expedite postwar plans for reconversion and expansion.' By 
the end of 1948 the net contribution of incoming concerns 
to this demand was negligible. 


Improved Balance Between Firms and Market 


This reduced rate of increase, however, was an expected 
reaction to the abnormally high rate of entry which had 
prevailed in the two years immediately following the end of 
the war. As related in previous issues of the Survey, it 
reflected an improved equilibrium between the size of the 
total business population on the one hand and the require- 
ments of the economy as evidenced in the level of business 
activity on the other. 

This is illustrated in chart 16 which compares the actual 
business population with an hypothetical level, calculated 

1 For a discussion of the importance of the contribution of new trade firms to the investment 


of all trade firms during the 2% years following VJ-day, see Capital Requirements of New 
Trade Firms, SURVEY OF CURENT BUSINESS, December 1948. 


on the basis of its average prewar (1929-40) relationship with 
general business activity. Thus, this chart suggests that by 
the autumn of 1947 the prewar relationship between the 
business population and the level of business activity had 
been fully restored as the sharp rise in the number of firms 


Chart 16.—Number of Firms in Operation 
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1 For regression equation used to obtain ‘‘calculated’”’ number of firms, see ‘Industrial 
Patterns of the Business Population’, SURVEY OF CURRENT BUSINESS, May 1948. 
2 Data for the third and fourth quarters of 1948 are estimated. 


Source of data: U. 8. Department of Commerce, Office of Business Economics. 


following VJ-day filled the principal gaps in the economy 
left by the war. During 1948 this relationship was main- 
tained, the moderate rise in the number of firms roughly 
balancing the moderate rise in the total output of goods and 
services. 

This explanation of the recent behavior of the business 
population is confirmed as well in the record of business 
births and deaths. As chart 17 suggests, it was the decline 
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inven Chart 17.—New and Discontinued Businesses Failures Higher But Still Low 
lion in | — Trends noted in the level of discontinuances which re 
48 was THOUSANDS OF FIRMS resent business closures of all kinds including those attrib- 
on was! |} 00 utable to the retirement or illness of owners, to business 
she im- failure or to other reasons, are also evident in the series on 
to the business failures published by Dun and Bradstreet, Inc., 
which is confined etre! to bankruptcies. 
luction | a The number of business failures thus defined in 1948 was 
quired, 5,300—about 50 percent more than in the preceding year 
hasing, but still far below prewar levels. In this series too, there 
tories, was an increase in the fourth quarter of the year which may 
Tries of have reflected the pressure upon new and marginal firms of 
How- |} 40°F the easing of prices and sales volumes apparent in the late 
r Tate, fall and winter, but even in the fourth quarter the failure 
ure of rate was less than one-half that of any of the prewar years 
, trend 1939-41. 
Iipping }} 200+ ” 
A aman Table 14.—Percent Distribution, by Size, of Net Number of Busi- 
id not “2 nesses Added to the Business Population, 1946-48, and of Number 
s with DISCONTINUED of Firms in Operation as of September 30, 1939 
e end » =— Oe Ses Se ees i 
| com- 1940 1941 1942 1943 1944 1945 1946 1947 1948~ Number of | Net number of busi- 
<— ANNUAL TOTALS ——> <HALF-YEARLY TOTALS, AT ANNUAL RATES > Shepstone Pam ad nesses added 
U. S. OEPARTMENT OF COMMERCE, OFFICE OF BUSINESS ECONOMICS. 49-18 Sept. 30, ‘ 
1939 1946 | 1947 | 19481 
1 Data for the second half of 1948 are estimated. Wo os } 
= .; ee, RES A 10 | 100} 100/ 100 
Source of data: U. S. Department of Commerce, Office of Business Economics. 
Less than 4 ernplegettss . as 5c4...,2,saeeaseee 82 87 | 84 | 78 
; : q r P TB ak coe ce nao NN a EE HY RT. 6 9 9 13 20 
in the rate of entry more than the rise in discontinuances PH ecptiam pene: ooh nonenneeeeneennnsnneeneneneennes , Hy me eo 2 
»with which led to the reduced net rate of increase in the total (© 
at by number of firms. | Estimated. 
n the 2 Less than 0.5 percent. 
Pri: Birth Decline Reflects Lessened Opportunities Source: U.S. Department of Commerce, Office of Business Economics. 
rms 
The number of new businesses started dropped to 340,000 Industry Differences More Marked 
in 1948 as against 400,000 in 1947 and 615,000 in 1946— Differences in trend both in number of firms and in births 
=] areflection of the more limited opportunities for new enter- and deaths were pronounced among the various industry 
MS prise compared with the abnormal situation characteristic groups. In manufacturing and in retail trade the growth of 
4.5 of the immediate postwar period. Much less influential for the business population had come nearly to a halt in 1948, 
the total business population was the rise in number of amounting to less than 1 percent in both cases against 
| discontinuances, which reached 258,000 in 1948, compared 4 percent in the preceding year and more than 10 percent 
with 218,000 in 1947 and 182,000 in 1946. in 1946. In all other major groups as table 13 shows, the 
0 | This latter advance was apparently the result of the higher decline in the rate of growth was more modest and in mining 
mortality rate typically associated with the many thousands and quarrying there was a slight increase in the pace of the 
of relatively new firms now comprising a large part of the advance in 1948, though in the latter industry the rise in 
business population and also the higher degree of competition preceding years was much smaller than in most other lines. 
prevalent in many markets during the year. Nevertheless, For the finer industrial break-downs in manufacturing, 
ws the mortality rate in 1948 remained well below prewar retailing, etc., the record to date indicates further pronounced 
levels nor was there any pronounced tendency for increase differences in behavior, but complete data are not yet avail- 
during the course of the year except for an apparent modest able for the full year 1948 for these more refined classifica- 
advance in the fourth quarter, for which final data are not tions. 
0 yet available. 
Table 13.—Number of Firms in Operation and Percent Change, by Major Industry Groups, Selected Dates, 1941-48 
Number of firms (thousands) ! Percent change 
> Ind a es . SS ~ - 
ndustry group | | | 
, . Sept. 1941- | Dec. 1943- | Dec. 1945- | Dec. 1946- | Dec. 1947- 
me Sept. 1941 | Dec. 1943 | Dec. 1945 | Dec. 1946 | Dec. 1947 | Dec. 1948?| “SP i043 | tec. 1948 | Dec. 1946 | Dec. 1947 | Dec. 1948 
: — gy 7 cn : i nes 33 ae A whi | 
istrial All industries_____- 3, 398. 0 2, 835. 6 3, 224. 1 3, 657.8 3, 838. 6 3, 919. 4 —16.6 +38. 2 +13.5 +4.9 +2.1 
Mining and quarrying. -__.__.........-------------- 23. 4 26. 0 26. 3 27.8 29.3 31.6 +11.1 +21.5 +5.7 +5.4 +7.8 
aumaract Construction... .........................-- | 243.8 147.1 189. 2 246. 4 281.6 311.5 —39.7 +111.8 +30. 2 +14.3 +10.6 
mencturing __................. PT RS, 225.8 227.6 262. 5 305. 1 317.4 319.8 +0.8 +40. 5 +16. 2 +4.0 +0.8 
Transportation, communication, and other public | 
utilities... __- eae RAL Man ge | 209. 2 187.9 206. 1 222, 3 230.6 234.7 —10.2 +24.9 +7.9 43.7 +1.8 
MY | Wholesale trade---_-_- codoashaniell 146. 2 114.0 143. 2 168. 8 181.7 186. 2 —22.0 +63. 3 +17.9 +7.6 +2.5 
1iN- Retail trade__.....------ TARE ATS Ores Stee 1, 620.8 1,318.0 1, 493. 5 1, 694.3 1,762.1 | 1,778.0 —18.7 +34. 9 +13. 4 +4.0 +.9 
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hly | Service industries...........-.-.--.-----22-222222o 643. 8 | 547.5 | 617.3 698.4 | 733.0 | 750.7 -15.0 437.1 +12.7 +5.4 +24 
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1 Because of rounding, totals do not necessarily equal sum of components. 
2 Estimated. 
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Smal! Business Gains 


One result of the great increase in number of firms since 
the end of the war was to augment the relative proportion 
of small concerns in the business population. Virtually all— 
more than 99 percent—of the nearly 1,400,000 new firms 
established since December 1945 had less than 20 employees. 
In 1948 there were additional gains in the relative number of 
small concerns as shown in table 14, though of course they 
were at a slower pace than in the immediately preceding 
years and there was some shift in relative importance from 
the very smallest group with less than four employees to the 
next largest with from four to seven employees. 

It is important to note that the proportion of small firms 
in the total net number added each year is in every case 
considerably greater than the proportion of small firms 
represented in the business population as a whole before the 
war, shown for comparison in the first column of the table. 
It is relevant also that this condition held for each of the 
major industry groups considered separately as well as for 
the aggregate. 
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Such gains would have been impossible in the absence of 
a climate favorable to small business growth and prosperity — 
a condition typical of virtually all periods of economic ex. 
pansion—for small business segments are characteristicall 
more sensitive to the benefits of a boom as-well as the bs 
versity of a depression. Accordingly, in 1948 small business 
not only increased in number but generally maintained the 
highly prosperous level of operations experienced since the 
end of the war. 





Business mortalities—typically a small business phenome- | 


non—have as already noted remained low. The income of 
unincorporated nonfarm business, which consists predomin- 
antly of small concerns, rose from 23.2 billion dollars in 1947 
to more than 25 billion dollars in 1948, an advance of 270 
percent over 1939 compared with a rise of 210 percent in 
income for the nation as a whole (see table 5 on page 10). 
The gains over the same period in farm income, which 
broadly considered represents an important segment of small 
business enterprise, were even greater as shown in the same 
table and detailed in the section on that subject on pages 
16-18. 





Financial Developments 


ConTINUING high requirements by business for plant 
and equipment expansion and working capital and by con- 
sumers for housing and other durable goods swelled the 
demand by the private economy for new funds during 1948. 
As compared with 1947 a higher proportion of these require- 
ments was financed from internal sources, including retained 
profits and personal savings. However, substantial amounts 
were still supplied via the money markets, where there was 
relatively little change in the low interest rates which 
characterized the postwar period. With the economy 
operating close to capacity the increased demands made 
possible by these added funds augmented the pressure on 
prices, but this pressure was diminished by the end of the 
year as investment leveled off. 

Gross private domestic investment reached a total of some 
40 billion dollars last year, an increase of about 10 billion 
over 1947. More than half of this 40 billion total was 
financed by internal business funds in the form of. retained 
corporate earnings and reserves for capital consumption. 
Another part was financed through the 15 billion dollars in 
personal savings, roughly half of which directly or indirectly 
financed housing expenditures, the remainder being available 
for other business use, With government fiscal operations 
bringing about an excess of receipts over expenditures for 
the year as a whole, the saving of the Federal government 
on balance also served as a substantial offset for private 
capital formation. The role of the government in the money 
market will be discussed briefly in this section but the general 
economic effects of government fiscal operations have been 
considered earlier in the section on national accounts. 

Although there is relatively little detailed information on 
sources and uses of investment funds for the economy as 
a whole, detailed estimates for the corporate sector are 
presented below. Briefly, business requirements for new 
funds continued very high. While there was an increased 
need for funds to finance long-term capital expansion, there 
was a decrease in requirements for short-term financing. In 
addition, the tapering off in the growth of new business firms 
brought with it some diminution in the demand for capital 
funds, though this factor was of more importance in the 
noncorporate sector. 

Retained earnings became more significant as a source of 
corporate funds while external financing declined in im- 


portance. Bond flotations increased, however, as corpora- 
tions continued to borrow money on favorable terms but the 
volume of new equity issues in 1948 was less than in the 
previous year. 

A feature of the year was the adoption of several fiscal 
and monetary measures the objective of which was to reduce 
the impact of inflationary forces. Aside from the Treasury 
fiscal and debt management operations, interest rates on 
short-term government securities were raised along with the 
rediscount rates, controls on consumer credit were reim- 
posed, and all member bank reserve requirements were in- 
creased in September. The effectiveness of these counter- 
inflationary credit policies was diminished, however, because 
of the continued selling of government securities by the 
commercial banks to the Federal Reserve, which continued 
its policy of maintaining an orderly market for government 
securities, and on balance increased its holdings of such obli- 
gations over the year. The bond-support program of the 
Federal Reserve also made it possible for large nonbank 
holders of government securities, such as insurance com- 
panies, to supply substantial amounts of cash to individuals 
and business, and in this way limited the effectiveness of 
credit-control policy. 


Long-Term Requirements Greater, Short-Term Less 


Requirements of corporate business for new funds during 
1948 aggregated some 27 billion dollars, about a billion less 
than in 1947 (see table 15). Outlays for plant and equip- 
ment were the only major use of funds which increased, ris- 
ing from 15 billion m 1947 to just over 17 billion in 1948. 
Higher new investment in fixed assets was especially marked 
among public utilities and railroads. This was one of the 
reasons for the large rise in bond flotations, which are par- 
ticularly prevalent in the utility field. 

The book value of corporate inventories rose less last 
year than in 1947. The diminished rate of increase in 1948 
stemmed largely from the smaller price rise in 1948 as com- 
pared with 1947 and was undoubtedly a major factor in the 
slackened rate of growth in short-term bank loans and trade 
receivables last year. 

Internal funds—retained profits, depreciation and deple- 
tion, and liquid assets—accounted for about three-fifths of 
all corporate investment funds used last year, in contrast 
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Table 15.—Sources and Uses of Corporate Investment Funds! 


[Billions of dollars] 
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1948 profits are partly estimated. 


Source: U.S. Department of Commerce estimates based on Securities and Exchange Com- 
mission and other financial data. 


to a ratio of just over one-half in 1947. Higher corporate 
earnings during the year and the continuation of a conserva- 
tive dividend policy made it possible for corporations to 
retain for their use from current operations 11.3 billion 
dollars in 1948 as against 10.6 billion in 1947. Holdings of 
liquid assets, in the form of cash on hand and in banks and 
government securities, were about unchanged over the year. 


Bond Flotations Increase, Stocks Decrease 


Since internal funds covered only part of total investment 
requirements, corporations made further use of outside 
financing. Bank loans rose less than a billion dollars in 
1948 in contrast to a rise of almost 3 billion in 1947. On 
the other hand, corporations in 1948 obtained an even higher 
volume of new money from the security markets than in 
the previous year. Total issues, less those for retirements 
and refunding, were 5.7 billion dollars. Bond flotations at 
4.5 billion increased almost 50 percent over 1947. New 
stock issues at 1.1 billion declined slightly. 


Rates on Bond Financing Continue Favorable 


An important reason for the high proportion of bonds 
relative to stocks may be found in the continuation of the 
low interest rates on borrowed money. Recent trends in 
stock and bond yields are illustrated in the left panel of 
chart 18. Corporate bond prices averaged lower for the 
year and yields rose from about 2.9 percent in 1947 to 3.1 
percent in 1948. It will be recalled that prices of corporate 
issues dropped at the end of 1947 when the Federal Reserve 
lowered the support price for long-term government bonds. 

Common stock yields increased relativ ely more than 
bond yields in 1948 and served as an inducement for corpor- 
ations to finance through bonds rather than through stocks. 
Although the series shown on stock yields is not directly 
comparable with that on bonds, the chart provides a fairly 
good indication of the recent movement. 


| Money Supply Reduced 


For the first time since the prewar period the privately 
held money supply contracted during the year. Deposits 
in the hands of individuals and business and currency 
outside banks fell by approximately 1 billion dollars. By 
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way of contrast, the money supply increased by 6 billion 
during 1947 and by 13 billion in 1946. The chief factors 
making for deposit expansion in 1948, namely a 5-billion 
increase in bank loans and a billion-and-a-half increase 
from the inflow of gold, were more than offset by the con- 
tractive force of government fiscal operations, reflected in 
decreased total bank holdings of government securities 
amounting to about 6.5 billion and increased government 
deposits of about a billion. 

Loans of commercial banks (excluding mutual savings 
banks) increased 4.7 billion dollars in 1948 as against 6.9 
billions in 1947. The slackening of the rate of increase was 
especially evident in loans to business, but also carried over to 
real estate and consumer loans. 


Chart 18.—Security Yields and Money Rates 
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1 Dividend yields are weighted averages based upon an identical sample of 125 industrial 
stocks, 25 public utilities, and 25 railroads. Dividends used in computing yields are at 
annual rates and are determined at end of month upon the basis of most recent declarations; 
prices used in computing yields are end of month. 

2 Average of rates charged customers by banks in 19 large cities, including New York, on 
new commercial and industrial loans made in the first 15 days of each quarter. 

3 Averages of weekly prevailing open-market rates in New York City. 

4 Averages of daily yields on 120 domestic issues. 

5 Averages of daily prevailing open-market rates in New York City. 

6 Averages of daily yields on taxable issues due or callable after 15 years or more. 

7 Averages for new issues offered within the period. 


Sources of data: Board of Governors of the Federal Reserve System except — 
yields on common stocks and corporate bonds, which are from Moody’s Investors 


Slackened Growth in Consumer Credit 


To finance the record outlays for consumption goods, es- 
pecially durables, and home improvements during 1948, 
consumers supplemented their funds from current income 
and past savings by a substantial amount of borrowing. 
Total consumer credit outstanding increased 2.5 billion 
dollars over the year, a smaller rise, however, than the 3.3 
billion increase in 1947. 

Consumer credit controls were reimposed in mid-September 
(after having been previously eliminated in November 
1947) and this action helped to slow the rate of advance of 
credit ie in the final quarter of 1948. Outstand- 
ings rose by illion in the final quarter of the year as 
against 1.7 ilion | in the same period of 1947. 
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Bank Real Estate Loans Rise Little 


The demand for residential real estate credit as seen in 
mortgage recordings was about the same in 1948 as in 1947. 
More new houses were purchased but turn-over in existin 
houses was lower. Real estate loans (covering residentia 
and nonresidential properties) by commercial banks rose by 
1.4 billion dollars, in contrast to the rise of 2.2 billion in 1947 
and 2.4 billion in 1946. Other lenders, particularly insur- 
ance companies, assumed a more important role in financing 
outlays for housing. 


Retirement of Bank-Held Debt With Cash Surplus 


During the first half of 1948 the substantial excess of 
_cnbeonapescem cash receipts over expenditures was used in 
arge measure to retire some 4 billion dollars of Federal 
Reserve held debt and to build up Treasury deposits with 
the Federal Reserve by nearly 2 billion dollars. In this way 
funds initially drained from the public by the government 
were kept out of commercial bank reserves and could thus 
not be used for further credit expansion. Private deposits 
and currency outside banks declined over 4 billion dollars 
during the first six months. 


Counter-Inflationary Credit Policies 


During the second half of the year deposit growth was 
resumed but it was not sufficient to offset the decline during 
the first half of 1948. It was during the last six months of 
the year particularly that there emerged a number of 
Federal Reserve programs aimed at exerting additional 
restraining influence on bank credit expansion through their 
effects on bank loans and reserves and on investment policies. 
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In addition to the reimposition of controls on consumer 
credit there was an increase in rediscount rates, which fol- 
lowed Treasury action raising interest rates on short-term 
government securities. The increase in rediscount rates 
was designed to raise the cost of obtaining reserve funds 
from the Reserve Banks. The purpose of the higher interest 
rates was to encourage commercial banks and others to hold 
short-term securities so that fewer funds would be available 
for lending. 


Increased Reserve Requirements 


A further measure designed to stem the expansion of credit 
was legislation permitting a temporary increase in reserve 
requirements of member banks, effective in September. Re- 
serve requirements against demand deposits of New York 
and Chicago banks had already been increased in February 
and June. The rise in September of 2 percentage points in 
the required reserves against net demand deposits had the 
effect of draining some 2 billion dollars from member bank 
reserves. ‘This drain, however, was more than offset by the 
increase in reserve funds which banks obtained during the 
second half of the year as a result of the continued inflow 
of gold and the sale (by banks and nonbank investors) of 
government securities to Reserve Banks. 

At the end of the year commercial banks were still in a 
highly liquid position, holding some 62 billion dollars in 
government securities. This was 7 billion dollars less than 
banks held at the beginning of the year but could obviously 
provide the basis for a very substantial growth in funds 
which could be made available to the private economy. If 
there is any weakening in capital investment, it is more 
likely to refiect demand rather than supply considerations. 





Retail Sales 


SALES at all retail stores in 1948 amounted to 130 billion 
dollars—10 percent higher than in 1947. While the increase 
was substantial, the rate of gain was well below the 17-percent 
advance in 1947 and 32 percent in 1946. 

The slackening in upward movement appeared in both 
durable- and nondurable-goods stores. Durable-goods store 
sales were up 19 percent and nondurables up 6 percent in 
1948, compared to 40 and 11 percent, respectively, in 1947. 
The rate of gain in each of these groups was approximately 
halved from 1946 to 1947 also. 

Much of the increase in dollar sales in 1948 represented 
higher prices. The average price of goods sold in retail 
stores was up about 7 percent for the year, the advances for 
durable and nondurable goods being roughly the same. 
Consequently, there appeared to be little change from 1947 
in the physical quantity of goods sold in nondurable-goods 
stores, but there was an appreciable gain in volume for 
the durable-goods stores. 

The rise in trade activity in 1948 was not uniform through- 
out the year. The upward trend evident in the previous 
years continued through the first half, although at a some- 
what slower rate. In the second half, however, gains were 
small, and sales fluctuated within a narrow range about the 
June figure. 


Sales at Peak in December 
There were some indications of hesitancy in retail buying 
during the fall. In several important categories sales fell 
below the dollar totals of the previous year. However, sales 
recovered in December, and on a seasonally adjusted basis 
or slightly the previous high point reached in Septem- 
er. 


Although dollar sales ended the year at a new high, most 


of the forward impetus characterizing the postwar sellers’ | 


market had disappeared. 


Chart 19.—Sales of Retail Stores as a Percentage of 
Disposable Personal Income 
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Chart 20.—Sales of Nondurable Goods Stores, by Selected Kinds of Business 
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Sales Decline Relative to Income 


The loss in momentum during 1948 of the upward push 
that followed the war may be observed in chart 19. This 
shows the ratio of sales at retail stores to disposable per- 
sonal income for all retail stores and for durable and non- 
durable-goods stores separately. 

Sales rose 10 percent from 1947 to 1948, while income in- 
This contrasts with the two pre- 
ceding years when sales advanced much more rapidly than 
income. The ratio of sales to income declined in 1948 for 
the first time since the end of the war, most of the drop 
appearing in the second half of the year. 

The change in the movement of sales relative to income 
was apparent both for nondurable and durable-goods stores. 
Whereas nondurable-store sales had been growing faster 
than income through 1947, a small movement in the reverse 
direction took place in 1948. In spite of this, the proportion 
of income spent in nondurable-goods stores remained well 
above the corresponding figures in prewar years. 

Durable sales advanced relative to income over the year. 
However, the rate of increase slowed perceptibly, and in the 
second half of 1948, the sales-income ratio for durable goods 
did not change. 


Many Nondurables Off From Peaks 

Until 1948, practically every kind of nondurable-goods 
business showed a steady advance in sales following the end 
of the war. However, during this past year a number of 
trades reported declines. In some lines, a downward move- 
ment in prices accompanied the slowing in demand. 

Sales tended downward in apparel stores, except for 
women’s wear. For men’s clothing and for shoe stores, the 
latter half of 1947 was the peak 6-month period, and business 
declined throughout most of 1948. Women’s apparel, in 


contrast, was the strongest of the nondurable-goods lines, 
‘and sales continued to rise without any important inter- 
ruption. 

The value of food-store sales pushed upward more slowly 
as a drop in retail food prices occurred in the latter half of 


Table 16.—Sales of Retail Stores 











[Millions of dollars] 
Kind of business 1946 1947 1948 

AB retell SONNE 6 oo cnn cccesthcctainintcnin tee 100, 787 |118, 328 | 129, 923 
Durable qin CR O6 aon isciinipisi skeen adel s ashe 21, 761 | 30,392 | 36,276 
ATROMIIEINS TEI a icing anmndentevdieehnetiuee , 808 | 13,778 | 17, 563 
DE Otor veniene GemietR. oii is Siem dinnasenseaseeotee 7,145 | 12,100} 15,780 
Partin nth OI seein nde degen 1,663 | 1,678 1, 783 
Building material and hardware group-_-_+.........----------- 6,750 | 9,092) 10,834 
po, Re reta ee ee see eee ne Oey eens Ns ee | 4,137 | 5, 695 6, 869 
bo ee ae ee eer 787 |} 1,180 1, 555 
Nas sds acticin vcianeeendeSepiiaiercnkena aca 1,826 | 2,217 2, 410 
Homie COU oasis och cde bieicen somsswetbehee 4,860 | 6,213 6, 676 
Furniture and housefurnishings-_____._.........----------- 3,175 | 3,746 3, 948 
Household appliances and radios...............-----..---- 1,685 | 2, 467 2, 728 
BESS EM SE STE ae ane er 1,343 | 1,309 1, 203 
Nondurable qoeds 00G0Riis dined ccdasducewcctcncueiss ities 79, 026 | 87,936 | 93, 647 
A DOI GION iets d ba getelnipintntaionicheanataatenel 8,981 | 9,413 9, 867 
Men’s clothing and furnishings. -................-.-------- 2,227 | 2,414 2, 413 
Women’s apparel and accessories- -_.......-..------------ 4, 4, 141 4, 530 
Vanniiy and CGT GNI ain ones ccc nnadasndewannedeaed 1,262} 1,325 1, 387 
SGGRc. < nincnctianwagowahodsyuiignththitiiiacias teleLsaae 1,459 | 1, 533 1, 537 
DUE OI a oo <n mo . ne meses se etiesennaiaes ane ee 3,520 | 3, 659 3, 687 
Bating end drinking Din0t0s 6<<0ccccncesancenccckbicceinaned 12, 362 | 12,485 | 12,612 
00 GRGUEE. 0 ecient caue>senbicas sui 25, 005 | 29,584] 31, 857 
GiGeery anid qomDGROhiOth:.. . 200s dca cnshncedecosaeen 19, 144 | 23,164] 25,012 
Cf |  P ncennm T TOMS 5, 861 6, 420 6, 845 
Fitted StR NB oie occa ne nencesunnmasieeentideenaaienl 4,065 | 5,193 6, 325 
General merohand ise QreUP i. 2. ncncanceccccesssucwedetssbbanunch 14,611 | 16,003 | 16,992 
Department, including mail order--.............--------.-- 9,621 | 10,615 | 11,322 
General, including general merchandise with food _.._____- 1,676 | 1,858 1, 988 
Dry goods and other general merchandise.......-...-...-- ‘ 1, 538 1, 601 
VENI a sinc ewe ercietesstlninicivinirinsnito adden 1,851 | 1,992 2, 131 
Other 1etell S00RUR: q.nncaca scniwnckunhsodntianwsane 10, 482 | 11,599 | 12,307 
LAGI... ...ncccoivacedistnilcincwaukeosng uae reimeaeaae 1,912 | 1,874 1, 845 

Bo SE Bi 6 PE IEE 9 es, 8,570 | 9,725} 10,462 














Source: U. S. Department of Commerce, Office of Business Economics. 
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the year. Department-store sales also showed narrower 
year-to-year -hanges in the last months of 1948. Sales of 
filling station’: leveled off in the fall, after a large gain in the 
first half. Drug stores and eating and drinking places 
reported only small changes from the preceding year. 

Among the durable-goods stores the automotive group 
again registered a strong advance. Sales for the year were 
up about a fourth over 1947. The building material and 
hardware stores also reported a big increase in 1948, but in 
this group sales in the latter part of the year fell below their 
summer peaks. 


Furniture and Appliances Lower in Final Quarter 


Sales at stores in the homefurnishings group were only 
about 7 percent above 1947. Moreover, in the last quarter 
of the year there was actually a decline in sales. This de- 
cline occurred in both household appliance and radio stores 
and furniture and housefurnishings stores. The restoration 
of credit restrictions, which apparently led to some antici- 
pation of fourth-quarter buying in September, may have been 
partly responsible for the drop. 

The drop in appliance sales showed up strongly in the 
appliance departments of department stores. Dollar sales of 
refrigerators, washing machines, vacuum cleaners, and other 
major appliances in the third quarter of 1948 were running 10 
percent higher than in the corresponding period of the year 
before, but in the fourth quarter they fell about 25 percent 
behind 1947. The furniture and the radio departments were 
similarly affected, although not so severely. In contrast, 
sales in the women’s wear departments—except for furs and 
some accessories—were well ahead of year-ago figures in 
both quarters. 

The phenomenal increase in the number of television sets 
sold has already been mentioned. Nearly a million sets were 
bought—five times as many as in the previous year. - 

Jewelry-store sales continued the decline which had started 
in 1946. However, activity in this line is still far above 

rewar. The tendency for downward movement in sales of 
uxury goods is underlined by tax reports, which showed 
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significantly lower returns from excise taxes on furs, jewelry, 
and cabaret entertainment. 

In general, the pattern of retail trade in 1948 implied 
growing restraint on the part of consumers. Supply had 
caught up with backlogs in most lines, and price and quality 
competition was becoming increasingly important. How- 
ever, the volume of activity was still the highest in history, 


Chart 21.—Sales of Durable-Goods Stores, by Kinds of 


Business 
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Source of data: U. 8S. Department of Commerce, Office of Business Economics. 





F oreign Trade 


FOREIGN demand on the domestic economy in 1948 
was strongly supported by new aid to foreign countries, 
particularly under the European Recovery Program. Yet, 
while disbursements under that program reached nearly 2 
billion dollars, and some other aid programs started in pre- 
vious years continued, total Government aid to foreign 
countries during the year did not reach the amount of dollars 
paid out in 1947 when disbursements on the British loan 
were nearly 3 billion. 

Most foreign countries could not continue to sustain their 
demand for American goods and services by drawing upon 
their gold and dollar reserves to the extent done in 1947. 
The recovery of foreign production further contributed to the 
decline in the export surplus from the United States during 
1948. 

Because of the simultaneous rise of the United States gross 
national product, the decline in the share of domestic pro- 
duction going to foreign countries was quite marked, as is 
evident in the lead chart. 

Net foreign investments (i. e., that portion of the export 
surplus not financed by Government or private gifts) fell 
sharply in 1948, and registered a small negative figure in the 
second half of the year. This came about largely because of 
the reduced rate of spending by foreign countries out of 
their own reserves, as well as by the supplanting of Govern- 
ment aid through the British and other loans (counted in 


net foreign investment) by Government aid in the form of 
grants (counted in Government purchases of goods and 
services in the gross national product table). 

In relation to total output, the drop in the export balances 
has resulted mainly from a reduction in exports; imports, 
while increasing, were less important in effecting the change. 
Foreign demand for United States goods and services, in 
terms of ability to pay in their own currencies, apparently 
continued high, but in nearly all countries was restrained 
by import and exchange controls. The latter had been 
strengthened in late 1947, following the rapid depletion of 
foreign gold and dollar reserves earlier that year, and the 
success of these policies can in part be measured by the 
decline in the rate of liquidation of foreign reserves, from 
4.5 billion dollars in 1947 to about 700 million in 1948. 

A part of the decline in exports of goods and services was 
accounted for by lower net shipping receipts, which in turn 
partly resulted from the lower level of the export tonnage in 
relation to imports. Most of the decline, however, can be 


attributed to the increased participation of foreign vessels in | 


U.S. trade; from 39 percent in the first quarter of 1947, the 
tonnage carried in foreign bottoms rose steadily to 53 percent 
in August 1948, the latest month for which data are available. 

In contrast to these developments, income on our foreign 
investments rose significantly, from 1.1 billion dollars in 1947 
to about 1.3 billion in 1948, largely as a result of improved 
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earnings by American petroleum companies operating in the 
Caribbean area and the Middle East. 

Merchandise imports, discussed in more detail below, were 
higher, as were tourist expenditures—the latter primarily 
jn response to increased trans-Atlantic passenger facilities. 

The net reduction in the export surplus on invisible 
account from 1947 to 1948, however, was only about a half 
billion dollars; while the merchandise balance accounted for 
a net change of over 4 billion. The latter reflected principally 
a reduction in recorded exports of 2.7 billion and an increase 
in imports of 1.3 billion dollars. 


Chart 22.—Exports, Imports, and Net Exports of Goods 
and Services as Percentages of Gross National Product 
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Source of data: U. S. Department of Commerce, Office of Business Economics. 


Foreign Sales Decline 

Although exports to most foreign countries were lower in 
1948 than in 1947, the most significant reductions were in 
shipments to European countries participating in the 


‘Recovery Program, which fell by 23 percent or 1.2 billion 


dollars.' It appears that the financing problem may have 
been one of the principal causes of the drop in shipments to 
this area, since U. S. Government aid was about a billion 
dollars below the 1947 figure, and spending out of greatly 
depleted gold and dollar reserves was also sharply reduced. 

On the other hand, preliminary data indicate that total 
imports by European countries—including goods exchanged 
among themselves—were up at least 1 billion dollars in 1948, 
thus indicating that other sources of supply had been sub- 
stituted for those in the United States. 

Another factor which has undoubtedly enabled Western 
Europe to reduce its imports is the continued rise in domestic 
industrial production within the area, perhaps by as much 
as 10 percent over 1947, based on partial data. Coupled 
with about 20-percent higher crop yields than in the 1947 
crop year, this enabled Western Europe to increase con- 
sumption and domestic investment without a corresponding 
increase in its dependence on external sources of supply. 

In general, exports to other areas fell less sharply, with 
certain notable exceptions. Argentina and Brazil, through 
tightened import controls, cut their purchases 43 percent 
and 25 percent, respectively, while the reduction in ship- 
ments to Australia and New Zealand was over 50 percent. 








1 Estimates based on 11-month figures. 
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Countries with no, or mild, import controls tended to reduce 
their imports proportionately less—Switzerland 8 percent, 
Cuba 12 percent—or even increase them—South Africa 21 
percent, Venezuela 17 percent. It seems likely, therefore, 
that even if dollar reserves had not been so seriously de- 
pleted, and even if United States Government aid had re- 
mained at the 1947 rate, exports would have declined in 1948. 


All Classes of Exports Decline 


In some cases reduced sales abroad tended to coincide 
with reduced domestic requirements; exports of vacuum 
cleaners, radios, cotton textiles, and hosiery illustrate this 
development. Since these industries—along with machine 
tools and bituminous-coal mining, to name but two others— 
were producing less than in 1947 during the latter part of 
1948, it is evident that lower exports were a factor influencing 
cutbacks in production. 


Chart 23.—Actual and Calculated Imports for Consump- 
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1Calculated imports were derived from the relationship between gross national product 
and imports for 1921-38; for crude and manufactured foodstuffs, regressions exclude the 
years 1934-37 when drought conditions caused abnormally high imports. 

?Calculated imports excluding all silk and 250,000 short tons of rubber representing the 
minimum amount reserved by law for synthetic rubber production. 

3 Figures for 1948 are based upon 9 months’ data. 


Sources of data: Actual imports, U. 8S. Department of Commerce, Bureau of the Census; 
calculated imports, U. S. Department of Commerce, Office of Business Economics. 
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For some commodities, however, where the situation 
remained relatively tight in spite of enhanced output, re- 
duced exports reinforced the production increase in making 
greater supplies available to domestic consumers. Lumber, 
steel, automobiles, trucks, and most petroleum products fell 


in this category. Agricultural machinery seems to have been. 


the only major industry whose difficulty in meeting domestic 
requirements was intensified by larger export shipments in 
1948 than in 1947. It may be mentioned, however, that 
only one-third of the increase and one-fifth of the total 
export in 1948 went to countries receiving aid under the 
European Recovery Program. 

Table 17 shows for a selected group of commodities the 
change in production from 1947 to the third quarter of 1948, 
and the change in the proportion exported. 


Table 17.—Ratios of Production Exported During 1947 and the 
Third Quarter of 1948 








Ratio of prod uc- 
tion exported 














Commodity | 
| | Third 
1947 | quarter 
| 1948 
EE Se | 19.0 0.2 
Tee ee men maceuetaeavannensscnsee 1.9 4 
NE ee eee ee ae 3.7 1.4 
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NN EEE ee 13.7 7.9 
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eS LSS AE SR a 5.0 3.1 
Electrical machinery and apparatus_-_-----.-.-_- ae Jee _.--} 7.7 4.8 
as ll oe Ec . | 39. 6 | 25.0 
eh incl nbbeaeSelenbcnuekascocuucuscc! 20.3 14.6 
Motor fuel, including aviation. ‘ | 1.3 | 3. 
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Note.—Figures are based upon quantity data except for dollar values in the cases of freight 
cars, electrical machinery, and machine tools. 


Source: U. 8. Department of Commerce, Office of Business Economics and Office of Inter- 
national Trade. 


Imports Higher 

Recorded merchandise imports during 1948 reached 7.1 
billion dollars, almost one-fourth above 1947. Measured in 
volume terms, imports were well over 10 percent higher than 
in 1947, reflecting increases from all areas and in all economic 
classes. The additional volume and the increase in prices 
apparently were about equally responsible for the rise in 
dollar value of imports from 1947 to 1948. 

Aside from the continued high domestic demand for most 
goods, other major forces influencing the upward movement 
of imports into this country during 1948 were the rising levels 
of production in many supplying countries and the even 
greater efforts to exchange a larger amount of exports for 
scarce dollars. The value of imports from Europe rose by 
nearly one-third, and increases from the other four major 
areas (see chart 24) ranged from 17 to 24 percent.! At the 
same time, production in some areas, although greater than 
in 1947, remained relatively low, particularly in Asia, and 
together with high prices and high exchange rates, continued 
to restrict the movement of goods to this country. 


Imports Still Relatively Low 


Despite their high dollar value and their larger volume as 
compared with 1947, commodity imports in 1948 were, in 
real terms, only 5 percent above previous high levels reached 


1 Based on data for the first 11 months. 
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Chart 24.—Actual and Calculated Imports for Consump- 
tion, by Geographic Areas ' 
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1Calculated imports were derived from the relationship between gross national product 
and imports for 1921-38. 

2 Calculated imports excluding al! silk and 250,000 short tons of rubber representing the 
minimum amount reserved by law for synthetic rubber production. 

3 Figures for 1948 are based upon 9 months’ data 


Sources of data: Actual imports, U. S. Department of Commerce, Bureau of the Census; 
calculated imports, U. 8. Department of Commerce, Office of Business Economics. 


in 1929 and 1937.2 On the basis of the prewar relationship 
between domestic economic activity and imports, at least 
1.8 billion dollars of additional imports could have been 
absorbed here in 1948. 

Charts 23 and 24 show actual and calculated imports by 
economic classes, and geographic areas derived from the 
1921-38 relationship between gross national product and 
imports, adjusted for long-term trends. Although actual 
imports were somewhat closer to calculated imports in the 
first three quarters of 1948 than in 1947, there was still a 
large deficiency of imports from Europe and a smaller, though 
substantial, lack of imports from Asia. After omitting 
from the calculation for Asia imports of raw silk which has 


? Annual rate based on data for the first 11 months. 
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been displaced to a large extent by the use of synthetic fibers, 
and 250,000 short tons of rubber, the legal minimum volume 
for domestic synthetic rubber production, the apparent 
deficiency in imports from Asia and Europe was about 2.5 
billion dollars. On the other hand, actual imports from 
other areas, particularly North America, were about 0.7 
billion dollars in excess of the value projected on the 1921-38 
relationship between gross national product and imports 
from those continents. 

The large discrepancy between actual and calculated im- 
ports from Europe was mainly in finished- and semi-manu- 
factured goods, those economic classes of imports which 
showed the greatest deficiency (see chart 23). Imports of 
these classes would have been even further below normal had 
not greatly increased amounts been forthcoming from North 
America. Moreover, the increased supplies from North 
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America, in part at least, were not substitutes for commodities 
previously imported from Europe. At the same time, the 
deficiency in imports from Asia was apparently greatest in 
crude materials and manufactured foodstuffs, although for 
crude materials as a whole, the deficiency (excluding silk 
and 250,000 tons of rubber) was more than compensated for 
by increased imports from South America and Africa (see 
chart 24). 

Such a development indicates that the 1921-38 relationship 
for certain economic classes or areas has been somewhat 
modified and that imports from the Western Hemisphere 
and Africa may well remain higher than the amount calcu- 
lated on the basis of historical relationships, because of our 
increased dependence upon foreign sources for commodities 
such as nonferrous metals and petroleum. 





Employment and Labor Conditions 


STRONG demand for labor continued during 1948 and 
favorable job opportunities brought more than the normal 
number of entrants into the labor market. Unemployment, 
despite this increase in labor supply, was lower than in 1947, 
although toward the end of the year reductions in the working 
force occurred in some manufacturing industries. 

The increase over the already high 1947 employment was 
partially offset by reduced hours of work. While there was 
some improvement in average output per man-hour the fur- 
ther increase in the aggregate physical volume of output was 
limited. 

Abnormal Growth in Labor Force : 

An average of approximately 1,140,000 more workers were 
at work or seeking work in 1948 than in 1947. As indicated 
in table 18, the increase from fourth quarter to fourth quarter 
was even larger. More than half of the new entrants were 
women, and a substantial number of veterans returned to the 
labor market after further schooling. The number and pro- 
portion of teen-age and older workers continued to be unusu- 
ally large measured by prewar standards. 


Minimum Unemployment 
Taking 1948 as a whole, unemployment was slightly less 
than in 1947 despite the growth of the labor force. This 
situation, however, was reversed in the fourth quarter when 
Table 18.—Selected Data on Labor Force, Employment and Unem- 
ployment, 1947 and 1948 


[Data in thousands] 

















oF a : Monthly average for fourth 
Monthly average for year quarter 
ithaca 
Item Change | Change 

1947 1946)... +8 “| 1947 ae aes Wari 

Num-| Per- | Num-| Per- 

ber | cent | ber | cent 
Total labor force. __-_.-.-- 61, 608 | 62,747 | 1, 139 1.8 | 61, 5383 | 63, 044 1, 511 | 2.5 
Men Pe Rr ok <5: 44, 694 | 45, 150 456 1.0 | 44,445 | 45,141 | 696 1.6 
i eres 16,915 | 17, 599 683 4.0 | 17,088 | 17,903 815 4.8 
Civilian labor force_____- -| 60, 168 | 61,442 | 1, 274 2.1 | 60,233 | 61,625 | 1,392 2.3 
Employed.-........-.-- 58,027 | 59,378 | 1,351 2.3 | 58,582 | 59,820 | 1, 238 2.1 
ERE RET 41,677 | 42,428 751 1.8 | 41,962 | 42,492 | 530 1.3 
| ears 16, 349 | 16, 950 601 3.7 | 16,620 | 17,328 | 708 4.3 

(Employed but not at 

US inh Sct remins ne 2, 474 2, 751 277 11.2 1, 751 1, 719 —32 —1.8 
Agriculture____...- 8,266 | 7,973 | —293 | —3.5| 7,856] 7,988 132 1.7 
Nonagriculture_...| 49,761 | 51,405 | 1,644 3.3 | 50,726 | 51,832 | 1, 106 2.2 
Unemployed EE Lees 2, 141 2, 064 —77 | —3.6 1, 650 1, 805 155 9.4 
__ | SO 1, 595 1,430 | —165 |—10.3 1, 199 1, 243 44 3.7 
a 712 531 | —181 |—25.4 509 435 —7 —14.5 
RT 547 633 86 15.7 451 561 110 24. 4 





























Source: U. 8. Department of Commerce, Bureau of the Census. 


the number of unemployed, although still low, was above 
December 1947. While the average number of unemployed 
men—and male veterans especially—was well below 1947, 
unemployment of women was a little higher. 

There was an appreciable reduction of labor turn-over of 
production workers in manufacturing as compared with 1947. 
The quit rate for the year, however, remained about three 
times that of 1939. 


Chart 25.—Average Annual Increment to the Total Labor 
Force for Selected Periods 
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| Average annual increment over il-year period. . 
2 Increase between monthly averages for the respective years or quarters. 


Sources: Basic data 1929-40, U. 8. Department of Labor, Bureau of Labor Statistics; 
basic data 1946-48, U. S. Department of Commerce, Bureau of the Census. 


Labor-management disputes caused a number of important 
work stoppages during the year, but these were slightly less 
costly in terms of man-days lost than in 1947 and about in 
line with the prewar average. j 


Further Increase in Employment 


Employment for the year as a whole averaged approxi- 
mately 1,350,000 above 1947. All of the increase was in 
nonagricultural employment, especially in trade, manufac- 
turing, Government and, to a lesser extent, in construction 
and the service industries. Employment in agriculture de- 
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creased slightly. The rise in the average number of hired 
farm workers was more than offset by the smaller number of 
self-employed and oc gry family workers. 

As indicated in table 19, and in chart 26, the largest pro- 
ortionate increases occurred in construction and retail trade. 
n manufacturing a seasonally adjusted peak was reached in 

early fall and then, in contrast to the preceding year, employ- 
ment fell off in the last two months of the year to a level in 
December about 100,000 below that of a year ago. The yearly 
average was about 400,000 above 1947. 


Table 19.—Employment in Nonagricultural Industries, 1946 and 
1947 and Estimated Increase in 1948 


























[Data in thousands] 
Average for Estimated increase 
the year . 
Group | 
| Wom. Percent 
1946 | 1947 | ber |——— 
\aenas 1946-47 | 1947-48 
On RE 42, 028 | 43,550} 1,350 3.6 3.1 
ESSE ERE A 14, 527 | 15, 306 400 | 5.4 2.6 
Se TRE IE ee aa SE 873 937 10 7.3 ae 
ly PI Sl Aad SE = a 1,752 | 2,068 150 18.0 7.3 
Transportation and public utilities_......_- 4,114 | 4,170 10 | 1.4 me 
a ISR, eS 9, 158 9, 481 400 3.5 4.2 
a oicenies-ncn Madsen eominbaenis 1,629 | 1,655 60| 1.6 3.6 
EW RRS Say EE eee 4, 200 4, 288 120 | 2.1 2.8 
cc ceaie ad caicmdinapioneainn aa 5,775 | 5,645 200 —2.3 3.5 














Source: U. 8. Department of Commerce, Office of Business Economics. 


In trade, where the upward trend in 1947 was followed by 
a@ more paren increase in 1948, the year as a whole also 
averaged about 400,000 above 1947. Little change occurred 
in employment in mining, transportation and public utilities. 
The 1947 downtrend in employment in the Federal Govern- 
ment was reversed; the 1948 increase of 200,000 was about 
equally divided between Federal Government, State and 
local employees. 

The manufacturing industries reported divergent trends, 
with continuing strength in some lines, and weakness in 
others—especially during the last quarter of 1948. Increases 
of over 5 percent from year to year occurred in lumber and 
timber basic products, iron and steel, silk and rayon goods 
and apparel (especially women’s clothing). 

Employment dropped over 10 percent in rubber tires and 
tubes, and in machine tools, and to a lesser extent in ship- 
building, electrical machinery, and leather. By the fourth 
quarter, employment in several other industries had fallen 
below the last quarter of 1947, including woolens and 
worsteds, furniture, machinery, and cotton textiles, while 
employment in the aircraft and aircraft engine industries was 
moving upward more rapidly than any ei a segment. 


Shorter Hours 


The reduction in average hours worked per week and the 
increase in vacations served to offset much of the increase in 
employment. Man-hours of labor in 1948 were only nominally 
above 1947. In manufacturing, where detailed reports of 
hours of work are available, the reduction over the year was 
largely in the nondurable-goods industries. In the fourth 

uarter, both durable and nondurable groups were well below 
the level of the preceding year, a further manifestation of 
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readjustment as supply catches up with demand. In part, the 
decline in hours and the increase in vacations are merely a 
continuation of the long-term trend. 

While the data are not accurate enough for any precise 
calculations, the increase in physical volume of national out- 
put was somewhat greater than the input of man-hours. In 
other words, there was a modest improvement in output per 
man-hour, although the country has not yet caught up with 
the prewar trend in this respect. 


Chart 26.—Nonagricultural Employment: Percentage 
Changes 1946 to 1947 and 1947 to 1948, by Major Indus- 
try Divisions 
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Source of data: U. S. Department of Commerce, Office of Business Economics. 


Wage Trends 


Further rise in wage rates characterized most of 1948. The 
typical settlement provided for somewhat smaller wage in- 
creases than in 1947. The pattern of wage increases varied 
from industry to industry, reflecting in part the extent to 
which output had caught up with demand. These trends were 
analyzed in some detail in a previous issue of the Survey 
(November 1948, Components of Wage and Salary Increases, 
pages 7-10). 

From third quarter to third quarter, the increases were 
about in line with the rise in the Consumers’ Price Index. 
Over the remainder of the year there was some further in- 
crease in average hourly earnings and a decline in the Con- 
sumers’ Price Index. The latter decline, plus the reduced 
pressure of demand in some industries, was reflected in wage 
negotiations later in the year. In some industries in which 
contracts expired during the last quarter —notably apparel, 
textiles, and leather— wage agreements were renewed without 
increases, but generally with provision for reopening in the 
event of further increase in the cost of living. 
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a descriptive note may be found. 
figures for seasonal variation. 


provides a description of each series and references to sources of monthly figures prior to 1941. 
1947 Supplement are indicated by an asterisk (*) and a dagger (f), respectively, the accompanying footnote indicating where historical data and 
The terms “unadjusted” and “adjusted’’ used to designate index numbers refer to adjustment of monthly 


Tre DATA here are a continuation of the statistics published in the 1947 Statistical Supplement to the Survey or Current Business. 
That volume contains monthly data for the years 1941 to 1946, and monthly averages for earlier years back to 1935 insofar as available; it also 


Series added or revised since publication of the 


Data subsequent to December for selected series will be found in the Weekly Supplement to the Survey. 
































































































































1947 | 1948 
Unless otherwise stated, onetietiee panto . | - . eae eer > 06. See winerctntniegesersinininilimmaiahitioeliicie tik 
1946 and descriptive notes may be found in Yecem- vebru- * " “ 
the 1947 Supplement to the Survey “— | January | Febru | March | April | May | June | July | August Beptem- | October | Novem- | Decem: 
GENERAL BUSINESS INDICATORS 
NATIONAL INCOME AND PRODUCTt+ | | | | 
Seasonally adjusted quarterly totals at annual ee | 
National income, total _.-...-....----- bil. of dol_- i 3% | Pe cian te | 1213.9 |- eo eee | eS SE ay Yt eee cree a 233. 2 
Compensation ‘of employees, total._..___- “ae. e SS RS ets } * 134.0 |. ats * 136.3 |_-- in ‘MEAL AVS ae 144.7 
Wages and salaries, total_.......-....-- J oe | ee ey | 7 WR Pe) RE SIEL ft | RS eae 2: oe Gey By a 139. 6 
lt dingscuibwihesenenctiink , a a. | ee | *MLep. i a, OE aR) Lee) eo * MAOH... ....schtadeeee 119.6 
) a eS Eee a0... 3.6 |_ : r3.4 |... i 5 Sees ) 8 tae, Sacer tf es 3.7 
Government civilian__-_--_------__-- do....| 14.0 | é ; Sait... coos RGRBARS 2 . , RRR Meese oe PS) GEREMES GATT yTS: 16. 2 
Supplements to wages and salaries. ____ do-_..| 5.0 |. a a 4.9 - Soc eaitcancos oe: SaaS Gi oe 5.1 
Proprietors’ and rental income, total ____- de....| 48.6 | WER r 49.9 |_- iene 51.6 PEYTON, Lene °UR6 Bin. cl eae 51.4 
Business and professional. __-_......_-- do. -_-.| i RS RARE ai ‘Sen... ee i. | PA Be. Mei iA 25.6 
tial: ie ee napaeed do. _. | 16. 5 fe 717.6 |_ Hy See CS | See Fe ee eS Re TET. 18. 4 
Rental income of persons-.--_..-...---- .. 2 | es | naan | ae aS hh | eS, CC Oke a vp See * ee 7.4 
Corporate profits and inventory valuation ad- | | 
ee il. of dol_- |) De |S Ee 4 RS COE “Mel... oka eek eee 9 Ut Ss aes 
Corporate profits before tax, total______ a6... 32.4 a 4 ¢ 3 eee } : p> 4 Se! Neer * 34:08 Th eee 
Corporate profits tax liability_-...__- de... 12.7 {Se | ee |. ‘ > 2 SR © CRE 13.3 scale Re ae 
Corporate profits after tax__..._..__-. de... 19.7 copa eo es ce: | SE AR eee cy. . ere a PUPAE: ee 2 
Inventory valuation adjustment ___.___do___- —4.9 ea ee |- ee a es Ee EE ae SS Rey, PE ea 
J ER ee Se ae SS ae i. | a, |S ee | a | ae See 2%) RS Steuer: * iO tq... 2. .ckebewolgnoee 5.2 
} | 
Gross national product, total........_.____- ae 243.8 | | Bc ee 244.9 | See, ae 2M | es are 258.1 |_.___- ites Vere a 264.9 
Personal consumption expenditures,total.do_.--| 171.1 |----.-__- ? -| 2.) st? RO Rn. .<nqdeweeanen 7180.1 |--_.-- IFS ES i 181.0 
on > a eens a:..-1 22.1 =f, Tae -- CSS SBOE | A eS ee dt 3 Sy Spree SL! 22.9 
Nom@urabie g0e0as..................-...s; ee ee 2) ** Re --=-[-- - ey RS Se * 1006 Pal ee ae 105. 1 
ig. SRR EE ee @e.....| ES Se ea Oe. 1 een ae i eS Saeiss Ae * 4 1.....-5.50 ae 53.9 
Gross private domestic investment_____-- G0...:] } Ee, RES } *38.0 ].-. Pea : Ah SORES re eS 5 ee RD ie 42.8 
New construction ----- ete hes Samick aes oe... |) Sa af 14.3 |- aes | ee, Saar bt Ram maeeY RES ee. te 14.7 
Producers’ durable equipment - See ae 18.9 |_ Loan | | aS SER. ok | RR? re ee 4 2 Re fe 22.7 
Change in business inventories__.___-_- do... 2.5 | wee ome SS bee ek | See SS eS RC SRL: 53 
Net foreign investment._...._......-.---- Cte n<) || RS aS eS) Be eas a | See TPES an Oe, TEE —.4 
Government purchases of goods and peeieee, | | 
OS ES. 1 SRT ae eae bil. of dol_ | | <r) “aoe eRe EL it | 2a et ee See ty RS Ce 41.5 
Federal] (less Government sales)__-..__- Bes. TY ea Mae | a. | RY a TIQBES 3 Se FS 5 ee Rt 25.2 
SU I TOI ois cn cade ccccccunngent ..2 13.5 p i eS SS SE s 714.8 ae Oy EN 15.5 PERS Ee ho’ 16.3 
Personal income, total. --_-................- do___- ; es, * 207.0 L 2 Y ; onl * SUG taneaeswageee * G84 oe oe 219.6 
Less: Personal tax and nontax payments_..do____| 22.2 : r 23.0 I a eS | SS, Se “TAG Po 2- cae aeons 20. 2 
Equals: Disposable personal income-....--. do..--| 180.9 1h | {COSSIRRR oem: | + 190.2 EY SG Ee ead. j eee es 199.4 
pO Ee EE AS do. ._-| ts See bi. PERM as Sa a) | SS AEE * ot ) eS aie 18.4 
PERSONAL INCOME BY SOURCEt 
Seasonally adjusted, at annual rates: 
Total personal income----------------bil. of dol_- 207.7 r 208.8 * 206. 4 * 205. 7 r 208. 6 r 209. 2 ° 214.4 * 214.8 * 216.7 ° 217.3 * 218.5 7 219.9 220.8 
Wage and salary receipts, total.__....____ “exes 127.4 * 127.4 * 126.8 * 126.6 r 126.8 r 129.0 131.4 ’ 133.4 r 135.9 * 136.7 ° 137.5 r 138.0 137.3 
Employer disbursements, total__.._.___ 0... 2 129. 4 r 129.6 r 128.8 * 128.7 r 128.8 | 131.0 133.6 ’ 135.6 r 138.0 r 138.9 r 139.6 r 140.1 139. 5 
Commodity-producing ‘industries.._.do.. 59. 2 r 58.9 r 57.8 * 57.7 ’ 57.3 r 58.5 r 60.4 r 60.9 r 62.3 r 63.0 ° 63.0 r 63.8 63. 2 
Distributive industries do... % 37.4 37.5 37.8 r 37.6 ’ 37.8 r 38.6 r 38.8 r 39.5 r 40.0 r 40.0 r 40.2 ’ 39.7 39.7 
Service industries._._...........-- a “ae 15.2 15.5 15.6 15.6 15.9 15.9 16.1 16.4 716.5 16.4 r 16.6 r 16.6 16.5 
Government------- - oe 17.6 ee A ° 17.6 17.8 * Hr. ’ 18.0 18.3 18.8 ‘19.2 r 19.5 r 19.8 20.0 20.1 
Less employee contributions for social insur- 
ance. tO DI Ee —- 2.0 2.2 2.0 2.1 2.0 2.0 2.2 2.2 ‘2.1 "2.3 * 2.1 "21 2.2 
Other labor income._-____---------------- oe... 1.9 1.9 2.0 1.9 2.0 2.0 2.0 2.1 a3 21 2.1 2.1 2.1 
Proprietors’ and rental income__.---_--_- . 51.3 r $1.8 r 49.6 48.4 * 51.2 r 50. 4 * §3.0 * 51.7 r 50.3 * 50.4 ’ 50.7 751.4 52.2 
Personal interest income and dividends..-do___- 16. 2 16.5 16.6 16.6 16.7 16.8 16.8 17.0 17.3 17.5 "17.8 r18.1 18. 4 
Total transfer payments.___..............do___- 10.9 711.2 r11.4 r12.2 r11.9 °11.0 1].1 *11.1 °11.1 r 10.6 710.4 10.3 10.8 
Total nonagricultural income.__.....-.----- 184. 2 ’ 184.3 | 184.3 | 185. 1 185. 3 186. 6 | 189.7 191.3 193. 8 195.0 195.6 * 196.3 197.1 
NEW PLANT AND EQUIPMENT EXPENDI- 
TURES 
| | 
All industries, total__..........-.-.....mil. of dol_- 4, 940 |- ; 4,170 ‘ Pg RGSS octet eee 2 4, 830 eR, Fe Tae, Se 15,010 
Electric and gas utilities. ............-.....d0.... = - 500 | ‘ COP Ridkes-scudheebunesd on RE anaes 1 780 
Seek SERN Re ee ERS Me | = 0 | ae ae b BOG Jago sna leneewsase | ee Be erik of SE Seema 12,160 
a ae do.__.- 210 |- --| a Cer Sea | ag OS. AAG > | RX eho 1180 
ed ae do... | RM SAT ot Es copa tn aleinn corte | PRO ERs abt. SRR erates 1 400 
Other transportation. __..-.._-.--- repre Bh: ee SOE Ee concwacs |--------- 180 |... ; en 190 ER Fee adet- yt Rs Palen 1 160 
Commercial and miscellaneous.-...-...-_.- Gb... 1, 340 |- Baas 2 eg digecate | ., REI RE salbse 1, See t.... aitebes bee 1 1, 330 
’ Revised. 








Revised series. 
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1 Estimates based on anticipated capital expenditures of business. 
} Personal savings is excess of disposable income over personal consumption expenditures shown as a component of gross national product above. 
Estimates of national income, gross national] product, and personal income have been revised beginning 1944; see pp. 27-29 of the July 1948 Survey for the revised figures. 
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1947 1948 
Unless otherwise stated, statistics ata NSS OEE © 2s EAA NR 3 ee Me Seg Re a, 
1946 and descriptive notes may be found z a ; 
the 1947 Supplement to the Survey 4 a January "es" March | April May June July | August — October — Deut 
GENERAL BUSINESS INDICATORS—Continued 
FARM INCOME AND MARKETINGS 
Cash receipts from farming, including Government 
chee , totalt. mil. of dol 2, 843 2, 571 1, 862 1, 932 2,075 2,119 2, 437 2, 693 2, 722 3, 132 3, 714 3, 314 2, 740 
From marketings and CCC loans, total....do....| 2,826 2, 545 1, 833 1, 892 2, 006 2, 081 2, 394 2, 683 2,716 3, 127 3,7 3, 304 2, 730 
Crops... a. .2 4 -4n5 -45-55~-+-~------------ do-_..- 1, 231 1, 034 713 629 629 618 781 1, 203 1, 235 j 2, 135 1, 725 1, 309 
Livestock and products, total_..........- aie 1, 595 1, 511 1,120 1, 263 1,377 1, 463 1, 613 1, 480 1, 481 1, 544 1, 572 1, 579 1, 421 
products. d 307 329 318 373 392 460 468 446 430 367 333 296 295 
977 968 593 645 720 725 873 744 783 902 936 937 816 
299 206 201 237 250 255 243 259 246 254 282 330 
425 383 276 285 308 313 360 404 409 471 558 497 418 
431 362 250 220 235 216 274 421 433 554 747 604 470 
421 399 295 333 364 386 426 391 391 407 415 417 376 
144 133 108 109 113 118 130 144 146 170 206 176 160 
136 128 100 82 76 76 98 153 163 215 286 209 186 
150 136 114 129 141 150 154 137 133 135 146 150 140 
INDUSTRIAL PRODUCTION 
Federal Reserve Index 
Unadjusted, combined indexg’ -- ----- 1935-39= 100_- 190 189 190 188 186 192 193 187 » 194 197 198 195 » 189 
Manufactureso’_.-....--------------------- do... 197 197 197 197 193 197 199 193 200 203 205 201 P 196 
Durable manufactureso" --....----------- do... 228 226 224 228 217 222 223 220 224 * 227 * 232 + 229 » 227 
Tron and steelg’-_-.-- Se We 206 203 203 207 177 208 208 201 207 214 221 7 223 
Lumber and products. RE 140 138 137 143 144 144 148 151 158 153 154 142 ? 131 
Furni ATER a“ ea 181 179 178 178 169 163 161 157 163 165 170 7 169 ? 167 
Lamber-.---.- MM ewtesl 119 117 116 125 131 134 141 148 156 147 145 128 P 113 
OO Gea rea ee et 285 284 283 275 273 277 269 271 273 277 * 277 P 275 
Nonferrous metals and products nds 189 195 199 201 200 196 193 185 186 192 192 * 188 P 185 
Fabricating -__-.-------- oe eae 192 198 202 204 199 194 193 184 185 192 * 192 192 > 186 
Smelting and refining Be BREA 183 188 190 193 203 203 193 187 190 193 191 176 ? 183 
Stone, clay, and glass products ee 200 190 193 201 208 211 209 201 218 r 216 220 r 209 » 199 
RE ENE: as” Fae 178 161 158 160 183 196 203 207 210 213 214 211 192 
Cla SARS RE 172 166 160 169 168 171 175 168 180 175 7 180 179 177 
Glass containers - - -_.-.-- Sas 203 196 201 219 227 206 198 227 231 r 230 193 172 
jon UE 244 244 232 240 237 218 222 233 230 ’ 231 r 240 ° 236 » 240 
Automobiles wee wEES 206 206 192 202 197 179 185 202 198 * 197 r 206 r 208 » 203 
Nondurable manufactures - - cia 171 173 176 173 174 177 179 171 180 185 183 179 ? 172 
Atcoholic beverages - ----- Si maine 146 142 176 172 178 173 186 188 184 195 203 212 174 
Chemicals. .......-.-.-.. ee EN 255 253 253 252 251 249 253 247 2 257 258 * 257 ? 257 
Industrial chemicals---- at “Site 438 437 434 433 439 436 449 433 450 448 446 447 » 449 
Leather and products--_-..--.-.- x ee 113 120 126 114 110 108 108 94 112 118 114 © 104 ? 99 
EE Ee do___. 112 117 124 101 105 109 105 90 103 106 109 108 Bssdidi<ctnn 
(ESS Sie: ge RE Set . aes 114 122 127 123 113 107 110 96 119 126 117 r 104 » 99 
Manufactured products___...-.-.- ae 154 146 144 141 143 153 163 172 174 188 173 161 ? 154 
pS eee do_..- ? 88 ? 87 » 99 ? 119 » 155 » 201 » 224 2273 » 198 ? 158 » 122 95 » 92 
NS I... cwdnciiesonsecceud ___ ee 187 175 141 121 116 127 151 126 lil 124 142 173 181 
Processed ts and vegetables____-.- do.__. 108 92 91 85 90 97 122 184 203 317 198 ° 130 > 110 
Pa and RR SEP eee 157 163 163 187 169 170 165 149 165 165 172 169 153 
‘aper and pulp--_......-------------- ees 152 157 159 160 163 164 160 145 160 159 167 163 149 
Petroleum and coal products. -.--.....--- ___ ae > 208 » 214 ? 215 ? 211 » 213 » 220 » 220 » 217 221 » 207 » 217 » 226 » 230 
| See RRS poise ee do... 179 178 179 166 137 174 175 170 178 181 181 ) M ARpeee ea 
Printing and publishing -- -.-.---------- do___. 150 144 155 153 159 159 156 137 147 155 167 163 158 
Rubber I a RSE do_..- 230 223 215 205 200 201 205 207 r 205 205 * 203 P 200 
Textiles and products__-.-....-..--.----- do... 163 179 179 175 175 177 174 154 166 168 167 164 157 
sotton consumption -_-.-.----------- do... 131 153 153 147 147 147 140 115 127 132 129 122 114 
Rayon deliveries-_-__.......-...-.----- ae 287 300 296 303 298 308 313 323 318 321 319 322 317 
Wool textile production._........---- do___. 166 181 188 177 179 179 176 137 168 166 r 168 £ 1G Miwoniewitaon 
_ | Rae do__.. 139 153 147 155 173 163 173 154 184 178 180 173 136 
ENE RN CR do___. 151 149 149 136 145 164 163 158 164 160 161 r 160 ? 151 
Ee es nie do___. 162 160 161 146 149 168 164 160 166 162 166 167 ? 164 
pT SEE EE gee ane do___. lll 112 118 108 105 116 105 100 117 119 118 116 ? 103 
NS SE ee do__.. 164 161 155 97 102 171 157 143 158 156 152 1155 P 145 
Crude petroleum... ae 166 165 167 169 171 172 173 172 174 170 176 177 PITT 
| ER 2 do... 85 81 83 82 126 144 153 147 149 148 r 131 r116 ?79 
Adjusted, combined index4c7__.......-------- do___. 192 193 194 191 188 192 192 186 191 192 195 195 ? 192 
ea od ssiriccs cccton coenwnoceesss do. __- 198, 201 201 200 195 197 198 192 197 199 202 © 201 ? 198 
Durable manufacturesg'- --.---.--------- do___. 230 229 226 229 217 221 222 219 223 * 225 230 r 229 » 229 
Lumber and products__.......-.-.----- do___. 153 155 150 151 145 142 140 142 148 143 147 145 ? 143 
i le emnwn cep mpl do___. 139 143 135 137 132 131 129 135 140 132 135 133 ? 131 
Nonferrous metals. -_..-.....-..--.----- do___. 189 195 199 201 200 196 194 185 186 192 192 ’ 187 P 185 
Smelt and RE Recot aE: 183 188 190 192 203 203 194 188 190 193 191 °175 P 182 
Stone, clay, and glass products---_-_-.-_- do___. 202 207 211 211 206 207 200 210 207 210 r 203 » 204 
REIT PIES REA do___. 196 199 208 196 193 187 190 188 186 183 184 195 212 
Sg, EE do___- 166 179 168 176 173 172 176 168 175 169 r171 °172 » 172 
Glass containers_—........-.-.-..---- ae 218 200 208 219 227 218 208 206 218 226 ° 224 191 185 
Nondurable manufactures. .......--.--.- do___. 173 178 180 177 177 178 179 169 177 178 179 178 ? 173 
Alcoholic beverages. ............--.---- BRE. 167 167 198 191 182 167 170 173 179 189 186 217 197 
RS Ee eo ee | ae 254 255 252 250 249 249 256 251 259 257 255 256 » 256 
Leather and products.........-.-...--- do__.. 114 120 123 115 110 108 109 113 119 7114 r 103 299 
ES EES ea 113 116 116 102 105 109 107 95 105 108 108 160: te... eee 
anufactured food products. -.--.-....- do___. 158 1 1 158 157 159 163 160 156 163 161 159 ? 158 
Dairy products. -...........-.-.-.... do___-. » 138 » 139 » 139 » 145 » 149 ? 151 ? 152 » 152 P 154 ? 150 P 148 P144 p 144 
ATR SS RO do___. 160 150 147 131 125 127 152 135 126 133 141 155 154 
Processed its and vegetables___-__- do-___. 138 141 144 155 147 150 159 142 107 162 154 r 142 p 141 
Paper and products____._._...-..----.- do___. 158 163 163 166 168 169 165 150 165 166 172 169 153 
Pg eee do.... 153 157 158 160 163 164 159 146 160 160 167 163 150 
* Revised. » Preliminary. 
t Data have been revised January 1946 to incorporate revisions in reports on production and sales of farm products; revised figures for January 1946-June 1947 will be published 


beginning 
later. Annual indexes of volume of farm marketings for 1941 and 1945-46, which su 


rsede monthly averages for these years shown in the 1947 Supplement, are published in the table on the 


back cover this issue; these annual indexes include revisions in marketings data, and also for 1945 adjustments to 1945 Census data, which have not been incorporated in the monthly indexes 
for these years; data for 1940-44 for all series and also monthly indexes of volume of farm marketings for 1945, are subject to further revisions to adjust the series to Census data. 


for a number of industries were fixed at 100 begin 


ning various months during 1939-42; data for these industries are shown only in the unadjusted series. 


b | 
o’ Data have | revised beginning January 1947 to eliminate the holiday allowance for Labor Day, previously used in computing the daily average output on which the steel indexes 
are based. Revisions for January-August 1947 are available upon request. 4 
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Unless arperwine anak. speetin. Peon 5 4 1947 1948 
1946 and descriptive notes may ‘oun *: . 
the 1947 Supplement to the Survey Decem- | yanuary | FePru- | march | April | May | June | July | August a my October | Novem- | Decem- 
ber ary ber ber 
GENERAL BUSINESS INDICATORS—Continued 
INDUSTRIAL PRODUCTION—Continued 
Adjusted{—Continued 
Manufactures—Continued 
Nondurable manufactures—Continued 
Petroleum and coal products __ _1935-39=100-- » 208 » 214 » 215 > 211 » 213 » 220 > 220 217 2 221 » 207 » 217 » 226 » 230 
Printing and publishing___.........---- do__.. 146 148 157 150 154 156 157 147 155 154 164 156 ? 151 
Textiles and products__..........----- auc 163 179 179 175 175 177 174 154 166 168 167 164 » 157 
Tope Wrote... oo Mega 149 153 155 164 183 163 166 148 178 169 174 170 146 
CIN si natate hedhecaindmane-dsocaurca se pate do___+ 156 154 155 142 147 162 159 153 159 156 158 * 161 » 156 
“Sa Sh Mie SPIES SS do__.. 117 117 120 118 137 128 128 113 115 119 r 112 123 7112 
BUSINESS SALES AND INVENTORIES t 
Business sales, total__.......--.-.-...- mil. ofdol..| 38, 426 33, 928 82, 204 36,5774 35, 586 34, 948 36, 511 } * 34,937 , 004 38,1254 * 38, , 248 | » 39, 
Manufacturing, total__............----..--- do....| 17,523 | 16,552| 16,225]} 18,117| 17,220] 16,777| 17,871 | *16,403| *18,169] 18,781] 18,807] * 17,987| 18,163 
Durable eos eee TIS eS do... 6, 988 6, 408 6, 465 7, 381 6, 865 6, 613 7, 184 6, 473 , 159 7, 7,750 | * 7,472 7, 688 
Nondurable goods industries___.........- do....| 10, 535 10, 144 9, 7 10, 736 10, 364 10, 164 10, 687 * 9, 930 11, 010 11, 215 11,057 |} * 10, 515 10, 475 
ES SET SCRE RES 057° d9._... 8, 262 7, 692 7,121 7, 726 7, 652 7, 389 7, 766 7, 796 8, 161 8, 8,376 * 8, 242 8, 191 
Durable goods establishments__-___-.-_--- do__.- 2, 076 1, 901 1, 893 2, 176 2, 225 2, 076 2, 145 2, 088 2, 254 2, 290 2,321] * 2,178 2, 129 
Nondurable goods establishments_____--- Obi, 25 6, 186 5, 791 5, 228 5, 550 5, 427 5, 313 5, 621 5, 708 5, 907 5, 996 6, 055 ot 6, 064 6, 062 
DNS ict Adanibas bnonicerauiinhancsasobariad Gt. .2s 12, 641 9, 684 8, 948 10, 734 10, 705 10, 782 10, 874 10, 738 10, 674 11,058 | * 11,542] * 11,019 13, 166 
Business inventories, book value, end of month, 
ON TR Bia aia 1 mil. of dol__| 47, 991 49,130} 50,278] 51,213] 51,102] 51,230] *51,317] * 51,664] *52,501 | 53,648] * 54,514] * 55,378] 54 001 
Manufacturing, total__.................---- do...-| 28,020 28, 501 28, 768 29, 064 29, 161 29, 437 | * 29,727 | + 30, 236 | * 30, 429 30,710 | 30,848 | *31,225] 31,796 
Durable goods industries__._.._._...__- do....j] 13,335 13, 456 13, 525 13, 566 13, 692 13, 780 13, 849°} 13, 967 14, 032 14, 252 14, 334 | * 14, 580 14,774 
Nondurable goods industries_._.__.._-- do__..| 14,685 15, 045 15, 243 15, 498 15, 469 15, 657 | * 15, 878 16, 269 | * 16,397 16, 458 16, 514 | * 16, 645 17, 022 
a es of fabrication: 
urchased materials___..............--- do....| 12, 537 12, 323 12, 067 12, 149 12, 197 12, 205 12, 473 12, 735 12, 802 12, 779 12, 855 | * 12, 885 12, 939 
EAD Ga see ae 7, 518 7, 865 7, 858 7, 874 7, 882 7, 918 7, 726 7, 833 7, 966 8. 103 8, 064 * 8,072 8, 070 
pS PORES ORI On... 4 7, 965 8, 313 8, 843 9, 041 9, 082 9,314 9,528 | *9, 650 9, 633 9, 828 9,930} * 10, 268 10, 787 
ait let Seti Present EE De = do___. 7, 545 7, 850 7, 885 7, 869 7,777 7, 801 7, 953 7, 980 r 8,100 8, 243 r 8,382 r 8, 501 8, 286 
Durable goods establishments _-__._.....do___- 2, 524 2, 594 2, 664 2, 751 2, 803 2, 810 2, 848 2, 836 2, 818 2, 2, 881 2, 957 2, 980 
Nondurable goods establishments. ------- pl 5, 021 5, 256 5, 221 5, 118 4, 974 4, 991 5. 105 5, 094 5, 282 5, 390 r 5, 510 r 5, 544 5, 306 
Sea a ee ee ee do__.- 12, 426 12,779 13, 625 14, 280 14, 164 13, 992 13, 637 13, 498 13, 972 14, 695 15, 284 | * 15, 652 13, 919 
MANUFACTURERS’ SALES, INVENTORIES,} ~ 
AND ORDERS—INDEXES OF VALUEt 
ates, tetel.. 4.3.1, average month 1939=100_- 330 311 331 326 324 328 336 308 341 367 354 * 352 342 
Durable goods industries___-........------- Gt. <.. 360 329 360 365 353 353 369 333 368 404 398 r 399 
Iron, steel, and products_-_.-....-.------ 331 325 336 |. 345 325 338 341 301 362 391 393 387 
Nonferrous metals and products___.-..-.. do___- 423 364 415 410 415 419 422 350 421 487 456 503 461 
Electrical machinery and equipment. -.-.-- do__-- 470 386 446 442 440 431 452 410 414 489 r 495 507 
Machinery, except electrical__...........-. do. __- 347 304 356 363 350 , 356 381 317 347 376 359 * 348 366 
Automobiles and equipment_._..._....-- do-___- 424 383 424 435 413 401 433 438 437 488 503 * 503 436 
Transportation equipment, except automo- 
| li Ek ACRE ip average month 1939=100_-. 514 446 493 524 500 486 540 457 503 553 540 579 600 
Furniture and finished umber products__.do-_.- 275 270 308 273 256 248 264 226 259 290 270 * 257 254 
Stone, clay, and glass products_.........- es 236 223 222 252 274 263 273 267 289 293 302 r 285 270 
Other durable goods industries_________-- do. ... 272 276 277 271 255 261 262 248 282 289 268 * 264 243 
Nondurable goods industries__.........___- ae... * 312 301 314 306 307 314 317 294 326 346 328 * 324 311 
Food and kindred products_.._..._._-_-- do...- 313 313 305 297 299 321 326 310 315 349 322 * 312 304 
NEE, CTO "RS 373 268 273 251 204 286 311 345 378 378 358 * 375 338 
Textile-mill products, excluding apparel_.do-__- 327 301 350 345 333 327 340 269 342 378 344 * 334 300 
Leather and products-___..-.........-.--- do._-- 286 303 327 300 266 240 245 256 309 318 283 * 277 268 
Paper and allied products--..-.....--..-- . 312 320 334 333 332 338 330 301 342 352 348 r 348 314 
Printing and publishing ea T tiga do__-- 300 235 s 271 268 263 271 269 232 266 329 313 r 316 299 
Chemicals and allied products_______._-- “= 312 320 327 315 334 327 320 292 331 341 322 r 308 386 
Petroleum and coal products.._._._.___-- BGS 318 |. 328 336 322 318 337 329 337 341 340 345 r 353 373 
Mater produnete.s.: ..-) 5... on! 307 282 289 252 312 317 342 339 351 345 344 330 349 
Tobacco manufactures. __.._..._________- do-___- 232 206 216 218 225 233 ~ 249 245 264 251 232 © 259 241 
Other nondurable goods industries___._...do_-__- 305 296 329 341 326 313 316 254 341 353 344 7 338 $05 
’ Inventories, book value, end of month, total _do-_-_-_- 261 265 268 271 271 274 277 281 283 286 287 r 291 296 
Durable goods industries___-.___. Span 277 279 281 281 284 286 288 290 291 296 297 302 306 
Iron, steel, and products. ._..____- Bee ae 204 202 205 205} * 206 213 218 227 233 236 241 243 
Nonferrous metals and products____._....do___- 251 249 250 257 262 262 263 271 276 284 287 + 287 298 
Electrical machinery and equipment____.do--_- 370 372 376 384 388 394 397 398 396 400 401 + 403 401 
Machinery, except electrical._...._______- do. _-- 285 291 293 295 297 297 299 298 298 301 303 *309—. 313 
Automobiles and equipment...__.._.___- do___- 447 462 47 473 472 479 476 475 476 486 482 * 492 501 
Transportation equipment, except autom . 
biles._......_....._average month 1939=100-. 623 633 632 625 632 630 625 629 642 r 654 677 
Furniture and finished lumber productstdo-.--- 239 241 234 242 255 259 260 259 261 252 7 * 252 255 
Stone, clay, and glass products_____.____- esc. 170 168 163 165 163 161 159 159 166 172 174 179 184 
Other durable goods industriest________- pee 217 218 213 202 204 189 189 183 184 187 192 194 188 
Nondurable goods industries__........___.- ae 248 254 257 262 261 264 268 274 277 278 279 281 287 
Food and kindred products_......_._--_- do._-- 250 255 244 243 236 229 227 237 240 235 238 + 249 260 
| Ry  & SS do... 335 357 355 356 359 376 372 358 359 364 361 + 363 366 
Textile-mill products, excluding apparel_-do---- 224 238 249 255 253 256 256 261 262 258 256 254 260 
Leather and products_-_--........_....-.- PS 223 229 238 241 241 251 262 264 258 250 244 254 267 
Paper and allied products._........._.-.- G6... 268 268 272 276 276 287 292 311 316 317 * 316 312 
Printing and publishing. _____...._.-.__- ae 361 362 383 398 424 423 433 432 429 418 404 397 401 
Chemicals and allied products. ____.__-_- ee 271 273 279 289 285 286 284 284 282 278 280 286 296 
Petroleum and coal products..........__- eat 178 177 178 182 186 194 200 207 214 221 226 232 231 
eee. a RT ie a eee ae 257 271 283 302 293 296 295 289 287 288 284 288 302 
Tobacco manufactures_-__.............-.- do... 233 237 234 232 229 225 227 229 239 258 271 + 265 266 
Other nondurable goods industries__..__. do... 2 301 319 329 332 348 375 405 407 412 405 * 393 404 
EE it A eS hi ° Se 252 251 251 257 252 244 265 246 251 265 249 7 254 243 
Durable goods industries. ................- do___- 292 291 287 314 292 267 307 291 287 303 278 277 290 
Iron, steel, and products___._......__.-.- Meso iu 322 325 321 371 320 282 335 311 303 314 285 r 282 300 
Machinery, including electrical. _____.._- ihe Ss i 344 312 299 329 309 284 330 305 302 323 296 + 306 318 
Other durable goods, excluding transporta- 
tion equipment_.--_- average month 1939=100__ 220 240 243 243 248 239 259 259 260 276 * 258 r 250 257 
Nondurable goods industries_.____.______- do__.- 228 227 r 230 223 228 230 240 219 230 242 7231 + 240 214 


' Revised. » Preliminary. 4 See note marked ‘“‘q’’ on p. S-2. 
The new orders indexes are being revised. 
Data for 1946-47 | gun in the May to September 1948 issues have been revised; revisions for January 1946-July 1947 are available upon request. 

t Revised series. The series for manufacturers’ and wholesalers’ sales and inventories, retail inventories, and total sales and inventories have been revised for all years and estimates of 
retail sales beginning 1942. For monthly figures for January 1946-March 1947 and earlier annual figures for manufacturers’ sales and inventories (except as indicated in note marked and an 
explanation of the revision, see pp. 8. 9, 23, and 24 of the May 1948 Survey. Monthly data for value of manufacturers’ sales for 1939-45 are on p. 15 of the January 1949 Survey. 
monthly revisions for manufacturers’ inventories will be published later. For reference to revised data for the retail series and a break-down of sales and inventories by durable goods and 
nondurable goods stores, see p. 8-8 of this issue. Annual data for 1929-47 and data for all months of 1947 for wholesale sales and year-end figures for 1938-47 for wholesale inventories are on pp. 
23 and 24 of the August 1948 Survey; revised data for 1941 for total wholesale sales, durable and nondurable, are on the back cover of this issue. Motnhly data 1941-46 for sales and 1942-47 for 
inventories are on pp. 23 and 24 of the September 1948 Survey. Sales and inventories of service and limited-function wholesalers only are published currently on p. 8-9. 

















































































































s-4 SURVEY OF CURRENT BUSINESS February 1949 
Teak cock denosta tive oa be found in = Ty ae ne RS : 
notes may * “ 3 - 
the 1947 Supplement to the Survey — January | * a March | April May June July | August i oy October riven Decem- 
BUSINESS POPULATION 
OPERATING BUSINESSES AND BUSINESS 
TURN-OVER 
oO businesses, total, end of quarter..thous..| 3, 838.6 |......_...|.--------- $, 905.4]. ......... picnonasneth SPM MEL soe sddesdd ieee ntesdibelecosksab grt) <nelemnb bes cemhonentinehenie 
sree A construction...’..............---- do..... | ARNIS Naam igh REI coe obodl. nocgal 9206.9 |.......-.- TCO CRNA ROL, OR 
0  SASSSSJSE GPC a a do.... | CSE, LS 2 Se ) EERE) ee » 318.3 |____- ANGKOR OR ieiABGS KSB ei CEES Ne 
Serv ce industries. __........-.....-.-..-... ee TE RE EAMES SES OE ick od lene dake sae lonesconscuthadean'aseibaacoudsaetrnaxaen 
| ES Si eee eS Eee aa pe io Me invagcccas peecocnsw (“3 | cS e { Sees OS iL | aS) SI. bids, inklge Qe el, SRS 
Wholesale trade. -...........-....----.---.- do._.. BRET Didnt nctas bnpweeccap libs MMT tadoka aeons ipnececnenh aC | ame SERIE a Rsepenter, | Pye, I 
SESS Se aS ae Raa poeee do__.. EEE SRE S | SS, SES | SaaS: | Glia SRERE USERS! SRA ache Bue TA 
New businesses, quarterly, total.__.____....-_- do__.. 8 | ah RET nda cata 8 ee ESE OU a oe oo ck ihn a tl Bees sete Bese ee 
tract : Head ES. aR et ome SD cca bh Bacnckumih SY ere RE SR? HPRRSET eee TRE! Sr Ak 
OS) TRAIT I ae SRR _ ae: |} SARE, See |) RIES 4 ARES Z co cintdias be cen cas bb Lidweoee cn phesdeospeennadscedesistae 
Service industries__.............-.----.---- do_.-. | RRS EEE |) PE, GRRE: - 1 EE) Re SE = RE) 
SERED SAS Ca gee a a ease do_... | Siaiioes SIE Paina aS og eo RT) UE Sb eel SSeS, idlege meena, Tae Ne PP Sets, Sexi 
CS SE a oe _ g RS SR WEE Ihdkce— dest bande sand rest... EES | aa) VETER SSE AON Mes et 
AG ke E ay sep eae Fesbiet &.... | RE leer: 4 4 i | eS (eet GE) IG Rains, sets: Raat AR 
Discontinued businesses, quarterly ,total___-- do.._. 2 | ae SES 3 4 EES |e ) SON, VADER iapae eee se, Rae ma tyes Sper fey BE 
Contract Site SESS Des aS Boat do__.. | so RS SR J | GRR, SRR Sh | SURE: IPGL Sac, ey age Ba A 
Eh AE TE Si tna do._.- + & bea’ RES | SERS aaa ES | RRR) AR SR eal eh: vy Bue PRE 
Service faawmetries. <5... 2s Rives Lh eed a ED Soke aes * SS eS Se elt aS f gO | RR: SABES ME Sat: SE RE 
Retail SRE RAS So) ARREST BE | aa EES SES * | RRS 2 SEE & 0 ©. | CS EPP. Pipa A OE, a el Sie 
Wholesale trade... ........-.--..----------- do.... EEE SE 23 Sek RES Re “2 5 RE ee, SERS CERES SE 
J Se a. +. Ae @®...2 | ETS ates | RAR ES RR on || ep Raa, SRE “PRESTIGE ys i 
Business transfers, quarterly_........-------- do__.. 76.6 |_-.-- PAE alsa ny 3 ee Ce) Sema oes | REE | Reda | eRe ke EET Es: Deca on GAN See ccs: ee eae 
BUSINESS INCORPORATIONS 
New incorporations (4 States)__.......---- num ber-- 3, 160 3, 688 2, 479 2, 995 2, 869 2, 594 2, 752 2, 351 2, 084 2, 199 2, 186 i a” 
INDUSTRIAL AND COMMERCIAL 
FAILURES 
Walveress Ce occa. o.L..--------.- number -- 317 356 417 477 404 426 463 420 439 398 461 460 531 
Commercial service__............-.--------- ee 23 29 44 47 50 * 30 49 37 35 38 52 31 36 
ee "SS i ae ees 26 23 22 43 30 31 36 36 40 37 40 37 64 
Manufacturing and mining----_.....-.---- do._.- 112 108 151 136 99 135 130 119 109 98 112 129 155 
NS SS RR Sea er do. _-. 123 - 158 165 194 175 158 194 166 194 173 188 208 217 
tic Ss Eee do-__.- 33 43 35 57 50 “72 54 62 61 52 69 
Pe Se ena thous. of dol__| 25, 499 12, 965 25, 619 17, 481 15, 296 13, 814 12, 163 13, 876 21, 442 20,703 | 101,060 24, 416 31, 731 
Commercial service-___._.........-.-----.- do._.-- 1, 232 711 979 1, 883 1, 472 1, 1, 317 1, 279 9, 034 1, 032 77, 1, 382 
SES ee as ae a0.... 455 820 1, 987 957 1, 662 1, 163 1, 861 1,101 1, 135 9 2, 396 
Manufacturing and mining__...._........-- do....| 20,937 6, 892 17, 897 9, 243 7, 057 7, 030 5,147 7, 208 5, 580 12, 165 14, 160 15, 933 21, 980 
Retail trade._............... EE RE SI A do._.. 1, 908 2, 837 8, 410 3, 714 2, 476 2, 679 8, 03 2, 281 3, 036 2, 729 5, 917 c 4, 247 
EE eee eee do-__.. 967 1, 705 1,346 1, 684 2, 629 2, 459 1, 678 1, 945 1, 931 3, 676 2, 139 2, 690 2, 184 
COMMODITY PRICES 
PRICES RECEIVED AND PAID BY FARMERS 
Prices received, all farm products§_-_.1909-14=100_. 301 307 279 283 291 289 295 301 293 290 277 271 268 
SE ORS ESERIES 5 ARSE oe Te do._.. 281 284 257 262 276 267 261 253 236 231 297 224 228 
RRR ie RS Ce rag Bee do__.. 318 322 261 260 268 261 249 240 227 223 226 234 236 
Feed grain and hay. -._..._....--.......- do__.. 305 318 261 284 291 282 278 256 235 223 192 181 184 
ENR PAT Eee ae BFS do... 377 377 374 372 371 » 370 370 370 386 406 418 412 415 
Cotton FRR oe TE FS FS Oe ae ee iis 275 267 248 256 275 284 266 245 250 251 246 239 
a a ek a do._.. 149 135 136 140 142 141 155 172 183 185 174 157 164 
ee iL hekeneonahauen “eh 294 320 320 295 340 262 213 213 172 150 176 186 209 
eS eee do__.. 367 377 333 339 351 357 364 366 310 282 270 283 283 
Livestock and products___...........-.-..- do__.. 320 328 300 302 304 309 326 344 344 343 323 313 305 
“3: SRY SRE Sree do._.. 352 379 331 342 347 361 390 417 411 408 373 351 339 
Dairy products........................... Hi 311 313 307 298 291 291 300 305 302 289 284 283 
ne STE Tee al Ge... 262 231 218 212 214 211 221 234 247 253 260 272 260 
All commodities..................- 1910-14=100_. 262 266 263 262 264 265 266 266 266 265 263 + 262 262 
Commodities used in living_............-. Se! 268 272 270 267 268 270 271 273 275 275 +272 271 
Commodities used in production____....- do.__.. 254 259 255 255 258 259 259 258 254 253 249 249 250 
All commodities, interest and taxes____.___- do__-.- 245 251 248 247 249 250 251 251 251 250 249 r 248 248 
a eas EE Sea a a do.... 123 122 112 115 117 116 118 120 117 116 lll r 109 108 
RETAIL PRICES 
All commodities (U. 8. Department of Commerce 
8 EO Re SEI eens See 1 =100_. 188. 4 190.3 189.0 188. 6 190.8 192.1 193. 5 195. 1 196. 3 196. 2 195.0 193. 4 192.5 
Coal (U. 8. Department of Labor indexes): 
I enn dddttnnswncobeninac 1923-25=100-. 130. 5 131.9 132. 1 132.1 132.0 132. 4 134.7 137.1 144.9 145.4 145. 5 145.5 145.5 
RES IES SET Eee do... 144.3 145.7 146. 4 146. 5 147.4 150. 5 152.3 156.7 158. 5 7159.2 7159.2 7159.2 159. 2 
Consumers’ price index (U. 8. Dept. of Labor): 
oS NSS ES eae See 1935-39= 100_. 167.0 168. 8 167.5 166. 9 169.3 170. 5 171.7 173.7 174. 5 174.5 73.6 172.2 171.4 
CT RR 2? OSE SET Ae BI do.... 191.2 192.1 195.1 196.3 196.4 197.6 196.9 197.1 199. 7 201.0 201.6 201.4 200.4 
pO ERE ORE aR TS do__.. 206. 9 . 209.7 204.7 202.3 207.9 210.9 214.1 216.8 216.6 215.2 211.5 207.5 205.0 
Cereals and hakery products__._..._... do.... 170. 5 172.7 171.8 171.0 171.0 171.1 171.2 171.0 170.8 170.7 170.0 169.9 170.2 
Deilry products... dnc 2 ccd do._.. 204. 9 205.7 204. 4 201.1 205. 8 204.8 205.9 209.0 211.0 208. 7 203.0 199.5 199, 2 
Fruits and vegetables___............... do...i 205. 3 208. 3 213.0 206. 9 217.4 218.0 214.9 213. 4 199.6 195.8 193. 5 189. 4 192.3 
Meats, poultry and fish__........_..... do.... 227.3 237. 5 224.8 224.7 233. 8 244.2 255.1 261.8 267.0 265. 3 256.1 246.7 241.3 
Fuel, electricity, and refrigerationt._____. do... 127.8 129. 5 130.0 130.3 130.7 131.8 132. 6 134.8 136.8 137.3 137.8 137.9 137.8 
‘ Gas and electricity.....-............... ee 92.6 93. 1 93. 2 93.8 93.9 94.1 94.2 94.4 94. 5 94.6 95.4 95, 4 95.3 
ee Ee Ral a BES do... 171.1 174.6 175. 4 175.5 176.1 178.5 180. 6 185.0 190. 1 191.0 191.4 191.6 191.3 
Housefurnishings ae 191.4 192.3 193.0 194.9 194.7 193.6 194.8 195.9 196. 3 198. 1 198.8 198. 7 198.6 
SRR AR Gs RE G ae: 115.4 115.9 116.0 116.3 116.3 116. 5 117.0 117.3 117.7 118. 5 118.7 118.8 119.5 
Miscellaneous ba do... 144.4 146.4 146.4 146. 2 147.8 147.5 147.5 150.8 152. 4 152.7 153.7 153.9 154.0 























r Revised. ? Preliminary. tDesignation changed from “‘fuel, electricity, and ice’’; there has been no change in the items included. 

§ January 1949 indexes: All farm products, 268; crops, 238; food grain, 232; feed grain and hay, 187; tobacco, 412; cotton, 236; fruit, 180; truck crops, 282; oil-bearing crops, 274; livestock 
and products, 295; meat animals, 330; dairy products, 275; poultry and eggs, 240. 

*New series. The subgroup “other fuels and ice’’ shown in the January 1949 Survey and earlier issues has been discontinued by the compiling agency and a separate index is now com- 
puted for ‘‘other fuels’”’ (shown above) and for “‘ice’”’ which is not shown here. Data for ice is included, however, in the group total. 


Note FOR WHOLESALE PRICE INDEXES, a. D- 8-5.—The De it of'Labor is currently reviewing and revising the samples of commodities and of reporters for the indexes, subgroup by 
subgroup, to reflect postwar changes in uction and ition. As subgroup revisions are completed, the revisions are inco: ted in the pertinent group indexes and the all-commodity 
index the subgroup indexes are re retroactively for the entire period covered by the revision; however, to avoid re revisions of the group indexes and the all-commodity index, 

vel than 2 months. If introduction of a revised subgroup into the calculations changes significantly the levels of the group indexes and the all-commodity 
index, the latter indexes computed with the original sample for the first month of the re will be provided in a footnote. some instances, it is necessary to correct previously published 
indexes because of late oy incorrect on + errors in prices previously used. Indexes for the latest 2 months are preliminary and are currently revised to incorporate corrections 
received in the 2 months . Any addit corrections received are incorporated in final annual summaries issued in the middle of the year. Indexes for July-December 1947 were 
corrected in the September 1948 Survey. Corrected indexes for January-June 1947 are available upon request. 
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77 bey ee spate sietine Brgy) - 1967 1948 
1 an escriptive notes may ow n hie F . : < é 
the 1947 Supplement to the Survey Decer- | January | Febru: | March | April | May | Jume | July | August | S°P%™ | October | Novem-| Decem 
COMMODITY PRICES—Continued 
WHOLESALE PRICES § 
U. 8. Department of Labor indexes:t 
All commodities¢’_...-.---.---.------- 1926= 100-- 163. 2 165.7 160.9 161.4 162.8 163.9 166. 2 168.7 169. 5 168.7 165. 2 163.9 162.2 
Economic classes: 
Manufactured products¢ _-__..-.-.-.--- Ge... 154.9 157.8 154. 5 155.8 157.6 158. 5 159.6 162.6 164.6 163.9 160. 2 158.7 157.5 
PO I iin ddian cone duvrc-s-dee- do__.- 182.0 183.9 174.9 174.7 175.5 177.6 182.6 184.3 182.0 181.0 177.0 175.2 
Semimanufactured articles_.......-.-.- ae. ..- 156. 5 157.6 155. 2 152.9 154.1 153.8 154.5 155.9 159.6 158.8 158. 4 159. 4 159.2 
EN oe con cnchvecdeveceseecus do._.- 196. 7 199. 2 185.3 186.0 186.7 189.1 196.0 195, 2 191.0 189.9 183. 5 180.8 177.3 
I Sete ec ddidlt ommobae aban do__.- 252.7 256. 3 220. 0 218.0 217.9 213.5 209. 2 190.6 179. 2 176.9 170.4 171.1 171.1 
Livestock and poultry®__._._.-_-.-.-.- | ae 226.3 232.9 210.0 209. 4 204. 4 219.0 239. 2 250.8 244.2 223.4 213. 4 
Commodities other than farm products¢"_do- _.- 155.6 158. 2 155.3 155.7 157.3 158. 2 159.4 162.6 164.6 163.8 161.0 159.9 158.7 
ee ne aaa 00... 178.4 179.9 172.4 173.8 176.7 177.4 181.4 188.3 189. 5 186.9 178.2 174.3 170.2 
CORO TPMTIOON 6 oc co cnn cewecccecenaedd ae 170.6 170.1 160. 2 158. 6 158.0 156.3 155.1 154.5 154.0 153.3 149.6 * 150.5 149.8 
Dairy products__.._.-.---- Re AAS Ss eee 183. 5 183.9 184.8 179.8 181.0 176.6 181.3 182.9 185.1 179.9 174.9 170.7 171.3 
Fruits and vegetables_._......-.-.----- do. _.- 135. 4 140.7 144.5 145.7 148. 6 147.0 147.7 151.2 140.5 139.4 137.1 139.6 139.8 
Meats, peekes, and fish®______- EAS do._.- 214.8 222.3 206. 2 217.1 226.0 233. 2 241.3 263. 8 273.7 266. 5 239.8 227.4 220.8 
Commodities other than farm products and 
| SAGE Bvt aS Ba aera : 1926=100- - 145. 5 148.3 147.6 147.7 148.7 149.1 149.5 151.3 153.1 153.3] 7 153.2 153.3 152.8 
i Building materials. __...-.-.-...-- ae eh 191.0 193.3 192.7 193. 1 195.0 196. 4 196.8 199.9 203. 6 204.0 203. 5 202.9 202.0 
} Brick and tile_......_. 5 Be) aS. Be. in 148.8 150. 9 151.1 151.6 152.5 152.8 153.3 157.9 158. 6 158.9 "160.1 r 160.4 160.5 
Ds ee BALE ay 8 121.6 126. 5 127.2 127.4 127.5 128.2 128.8 132.2 133.2 133. 2 133.7 133.7 133. 5 
RE Ee ESSE Soo DE I do...- 303. 2 307.3 303. 8 303. 8 309. 2 312.9 313.2 318, 1 319.5 317.1 314.5 310.3 305.1 
Paint and paint materials___......--- Ganda 164.0 163. 2 159. 6 156.7 158.6 158. 4 158.7 157.9 158.1 160. 2 160. 4 161.6 161.5 
Chemicals and allied products_____-.--- a0... .- 135.0 138.8 134.6 136.1 136.2 134.7 135.8 134, 4 132.0 133.3 | *134.8] *133.7 130.5 
Chemicals. -........-- aa caine a. 124.1 125.8 126. 5 126.8 126.8 125.9 126. 2 127.8 126.3 126.0 127.5 124.8 122.5 
Drug and pharmaceutical materials. .do-__- 154.9 154.4 154.3 154.4 153.8 153.3 153.7 153.6 153.3 152.7 152.6 151.9 151.4 
Fertilizer materials___.-- vig Od WN do__.- 114.4 115.7 115.1 114.9 115.2 115.0 113.9 115.0 114.9 116.2 117.2 119.5 120.1 
i Oils and fats........-. ET Hee — ae 215.9 236. 7 201.5 211.4 212.3 205. 0 212.7 193. 2 180. 188.6 | *192.9] 7193.7 178.4 
Fuel and lighting materials_---_.....--- ee 124.6 130.0 130.8 130. 9 131.6 132.6 133.1 135.7 136.6 136.7 137.2 137.3 137.0 
(ee ee PENS 66.5 66. 4 66.6 65.7 66.1 65.4 65.7 66. £ 65.5 SE eee en Stee a 
ley cd Ren et apae Rabies Bia do... 85.4 84.5 85.8 88.7 89.1 89.3 90.7 90. 4 86.9 90.7 90.9 Sa comnkhs 
Petroleum products___.....--...-.--- do__.- 112.0 120.7 121.7 121.8 121.8 122.1]. 1221 122.1 122.1 122.2 122.8 122.8 122.0 
| Hides and leather products___.....----- do._.- 203. 4 200. 3 192.8]. 185.4 186.1 188.4 187.7 189. 2 188.4 187. & 185.5 186. 2 185.3 
| pS re aa me... 2. 256.9 238. 9 207.2 186.2 199.3 218.0 215.2 220.3 212.1 210.6 202.0 206. 0 197.2 
/ IR oe RR ES 7 as ae 217.2 209. 4 199.6 185.9 183.6 188. 2 186.9 189, 2 186.0 181.9 180. 4 183.8 186. 5 
APSE ce ee 190.7 194.3 194.7 193.8 191.7 185.6 185.8 186.3 189. 4 190.0 189.7 188.1 188.0 
Housefurnishing goods§$ a 139. 4 141.3 141.8 142.0 142.3 142.6 143.2 144, 5 145.4 146.6 r 147.5 148.2 148.4 
Furnishings___- eS 142.8 143.8 144.4 144.7 145.2 145.8 146.7 148.5 149.3 151.5 * 152.5 7 153.6 153.6 
Puaieret ee RE SHES do__.- 136. 2 139.1 139. 4 139. 4 139. 6 139.6 139.9 140.4 141.6 141.6 142.5 142.8 143.1 
Metals and metal productso’ do__.- 151.5 154.3 155.3 155.9 157.2 157.1 158. 5 162, 2 170.9 172.0 172.4 173.3 173.8 
Iron and steel____....._.- BE 140.2 144.6 146.3 147.7 149.4 148.9 149. 4 153.2 163. 1 164.0] . 164.5 165.0 165.4 
Metals, nonferrous___........---- Ee aS 143.0 145.5 146.8 146.8 149.8 150.0} 152.1 153.7 165.9 166. 4 167.0 171.4 172.5 
Plumbing and heating equipment--_..do_-_- 136. 1 138.8 138.7 138.7 138.7 143.2 145.3 145.3 153.9 157.0 157.3 157.3 157.3 
PRT NN no ne cocescpe do... 148.0 148. 4 148.9 149.8 150.3 150. 2 149.6 149, 4 148.9 147.9 146.9 146.1 145.3 
“Se ae On...4. 137.8 143. 4 144.7 144.6 145.8 145.8 145.2 148.3 148.3 148.6 148.8 149. 2 148.8 
J ROS ee SES 213.7 214.8 214.9 218.3 219.2 217.8 213.1 209.3 199. 195.0 191.7 189.2 
Hosiery and underwear --........----- eae 103. 0 104. 4 105. 0 105. 4 105. 4 105. 4 105.3 104.9 104.9 104.8 104.6 104.3 103.9 
CON 2S SE, TGS LE do... 40.0 40.7 40.7 40.7 40.7 40.7 40.7 40.7 41.6 41.8 41.8 41.8 41.8 
Silk_.__. Bie ie SI | I Bos «7 do... 73.3 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 46.4 
Woolen and worsted goods-._.-...--- do... 139. 6 141.9 143.0 145.7 147.5 147.5 147.5 147.5 149. 4 150. 0 150.7 150.7 150.7 
Miscellaneous_.._.-...-- bin KM Bees ee 121.5 123.6 120.1 120.8 121.8 121.5 121.5 120.3 119.7 119.9 119.0 119.2 118.5 
Automobile tires and tubes- ---..----- P aaa 63.4 63. 4 63.4 63.4 63. 4 63.5 63.5 66. 2 66. 2 66. 2 66. 2 66. 2 66. 2 
Paper and pulp.......-.-- ict PENS: PE 164.7 168. 1 167.4 167.3 167.5 167.4 167.3 166.8 169.0 170.9 170.2 169. 9 169.5 
PURCHASING POWER OF THE DOLLAR . 
As measured by— , 
Wholesale prices___.........--.-.-- 1935-39= 100. - 49.3 48.6 50.0 49.9 49.4 49.1 48. 4 47.7 47.5 47.7 48.7 49. 1 49.6 
Consumers’ prices_...............-.-- Bi Es 59.9 59. 2 59.7 59.9 59.1 58.7 58.2 57.6 57.3 57.3 57.6 58.1 58.3 
Retail food prices. __._. ER Re eG were; RRS 48.3 47.7 48.9 49.4 48.1 47.4 46.7 46.1 46, 2 46.5 47.3 48.2 48.3 
| . CONSTRUCTION AND REAL ESTATE 
i 
| CONSTRUCTION ACTIVITY 
| New construction, total..............-- mil. of dol_- 1, 320 1, 157 1, 009 1, 166 1,311 1, 461 1, 616 1, 715 1, 799 1, 782 * 1,707 * 1,552 1,391 
| EE RS 1, 097 948 837 940 1, 024 1, 120 1, 235 1,318 1, 354 1,332} © 1,265 *1,178 1,080 
; Residential] (nonfarm)-____...........--- .do__- 610 500 400 475 525 585 635 680 695 685 650 600 650 
i Nonresidential building, except farmand public 
| tate, SOtel: Sooo. nel mil. of dol__ 284 273 265 266 264 277 305 324 332 334 + 333 r 330 
Se Saas Re REN, PS do... 134 130 125 120 116 lll 110 110 111 113 7116 115 114 
Farm construction..............-- ASE Gees... 15 14 14 23 37 50 62 81 82 63 39 22 13 
j a PE, ARSE ie ae 188 161 158 176 198 208 233 233 245 250 243 226 205 
US ee ee Oe... 33 223 209 172 226 287 341 381 397 445 450 442 + 374 311 
PSR “A 8 9 6 5 6 5 5 5 5 5 4 3 3 
memneey Gnd NeVGl............-...-~<..... . ee 17 14 11 12 13 13 ll 12 13 13 12 11 10 
Nonresidential building, total____.....--- do... 52 53 49 65 71 77 79 88 96 102 106 * 108 106 
| SRR 5 ae ie er EE: Gk... (4) 1 1 1 2 2 2 2 2 2 2 1 
| Sn ered RE Ee do___- 65 56 41 57 98 136 167 169 200 190 180 * 126 80 
-. | BRR Re eas Al ae PS 81 77 65 87 99 110 119 123 131 140 140 7126 112 
CONTRACT AWARDS 
Construction contracts awarded in 37 States (F. W. . 
Dodge Corp.): 2 
WES ISR AA) See number..| 21, 696 28, 125 20, 557 27, 999 37, 061 37, 282 33, 088 36, 216 33, 801 29, 080 29, 761 25, 264 24,143 
men) wenation.................... thous. of dol__| 625,363 | 615,206 | 681,967 | 689,763 | 873,882 | 970,789 | * 935,198 | 962,685 | 854,091 | 762,192 778,606 611,216 | 694,023 
a eae eee do..__| 207,481 | 196,530 | 248,443 | 181,044 | 236,330 | 298,213 | 324,226 | 334,501 | * 289,510 | 259,381 | 261,988 | 198,699 278,147 
i | Ee SS SS ae do_...| 417,882 | 418,676 | 433,524 508,719| 637,552} 672,576 | * 610,972 628,184 | 564,581 | 502,811 | 516,618 | 412,517 415,876 
Nonresidential buildings: 
Es lle pp ap Ra alg number-. 3, 252 3, 205 3, 205 3, 622 4, 746 4, 907 4, 546 5, 204 4, 642 4, 505 4, 675 3, 529 3,374 
| AE cae ae thous. of sq. ft..| 33, 088 27, 719 29, 097 25, 671 34, 478 40, 413 33, 802 44, 609 33, 954 28, 833 33, 118 25, 077 28, 335 
I Ey thous. of dol..| 244,495 | 240,544 | 272,395 | 248,939! 337,603 | 395,971 | 364,211 | 395,104 308,750 | 279,862! 316,354 1 240,310 | 266,399 









































Revised. ! Less than $500,000. + See note for wholesale prices at the bottom of p. S~4 regarding revisions of the indexes. § See note marked “‘f’’. 

{ For actual wholesale prices of individual commodities, see respective commodities, 

o'Current prices of motor vehicles were introduced into the calculations beginning October 1946 while April 1942 prices were carried forward in earlier computations; October 1946-November 
1948 indexes using April 1942 motor-vehicle prices are shown in previous issues of the Survey; December 1948 indexes using April 1942 prices are as follows: All commodities, 158.9; manufactured 
Products, 152.3; commodities other than farm products, 154.7, commodities other than farm products and foods, 147.7; metals and metal ucts, 150.4. 

® The series designated “meats, poultry, and fish” was formerly designated ‘‘meats” but included try; fish is included only nning November 1948. Revised da ta for meats (other 
than poultry) were introduced into this subgroup and revised data for livestock were introduced in the “livestock and poultry subgroup” in October 1948. The revised indexes were linked to 
(made equal to) the former indexes in that month. Earlier data for the two subgroups will be revised when revision of the poultry and fish components are completed. 

tRevised series. The index of wholesale prices of furniture has been revised beginning 1943; revisions for 1943-46 will be shown later. The revision has been incorporated in the group index 
and other composite indexes beginning November 1947; if this revision had not been made, the November 1947 index for housefurnishing goods would have been 133.2. 
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° Revised. » Pre 


liminary. 1 Data now reported quarterly. 
¢@ Data for March, June, September, and December 1948 are for 5 weeks; December 1947 covers November 29-December 31; J 











data include some contracts awarded in prior mouths but not reported. 


{The series under building authorized were formerly shown as ‘urban dwelling units scheduled to be started” and 
also note in July 1948 Survey. Minor revisions in figures for number of dwelling units beginning Januar 
*New series. The new series for new permanent nonfarm dwelling units started has been substituted 
started”’ shown in the 1947 Supplement; see note marked ‘“‘*”’ 
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1946 are availa 




















§ Data for January, April, July, September, and December 1948 are for 5 weeks; other months, 4 weeks. 
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I and descriptive notes may ‘ou ze ; i . a " 
the 1947 Supplement to the Survey — January | * Kg March | April May June July | August — October | N _ | se 
CONSTRUCTION AND REAL ESTATE—Continued 
CONTRACT AWARDS—Continued 
Construction contracts awarded in 37 States (F. W. 
Relietiel tnbdings. 
uu ; 
oe oN a | AGREES ee num ber-. 17, 402 18, 899 16, 336 23, 227 30, 448 30, 320 26, 366 28, 780 27, 085 22, 507 23, 304 20, 472 19, 529 
EE SSE BSE EE thous. of sq. ft..) 32,192} 32,183 | 31,474 | 35,385 | 46,526) 51,710 | 40,149 | 44,420] 44,577 | 35,610] 37,159] 33,563 | 31, 500 
ON SR aS thous. of dol__| 226,796 | 238,098 | 232,250 | 276,541 | 351,604 | 369,780 | 355,296 | 349,699 337,550 | 279,658 : i 256, 746 
wi me 
— =e Ns num ber-- 809 718 803 915 1, 524 1, 659 1, 813 1, 763 1, 679 1, 692 1, 432 934 956 
SSS RE thous. of dol_.| 113,289 | 108,891 | 143,033 | 109,596 | 132,598 | 159,700 | 167,984 | 169,293] 148,856] 158,597 | 125, 251 77,760 | 125, 581 
ilities: 
“ Re SRC ee ae eee num ber... 233 213 213 235 343 396 363 379 395 376 350 329 284 
. |. Sa ia ea ae thous. of dol..| 40, 783 27, 673 34, 289 54, 687 52, 077 45, 338 47, 707 48, 589 58, 935 44,075 40, 241 29, 113 45, 207 
Value of contracts awarded (F. R. indexes): 
Total, unadjusted ______._.-.....--- 1923-25= 100_- 159 156 161 182 206 226 233 224 210 195 175 169 145 
+ . Residential, unadjusted_.._.............- ‘oe 137 126 135 156 181 195 194 189 175 165 152 r 148 123 
, %° “6 Gay ales wats 197 191 187 181 181 188 201 205 201 193 184 r 189 180 
tial, adjusted... -_._.-.-.---.-.--- do... 161 152 152 148 154 165 177 187 177 165 157 r 154 145 
ngineering construction: 
om awards (E. N. R.) §____-- thous. of dol._| 503, 384 441, 955 474, 643 508, 096 777, 159 535, 184 596, 332 713, 719 560, 292 665, 417 648, 434 451, 112 843, 544 
Highway concrete pavement contract awards: 
BSE SS aS thous. of sq. yd_- 2, 863 1, 723 2, 304 4, 386 5, 073 5, 124 5, 205 4,114 4, 021 5, 099 2, 908 2, 522 5, 217 
NEES Clik. wort loiiinn~nanmawie do...- 124 6 10 361 353 10 190 595 341 129 301 210 228 
(SETAE RIN AG SR RE SRE do... 1, 776 1, 040 1, 425 2, 654 2, 734 3, 187 2, 128 1,648 2, 073 2, 753 1,344 1, 646 2, 951 
Streets and alleys....................-.-.- do__.- 963 677 869 1, 371 i 1, 928 2, 887 1,870 1, 606 2,217 . f 2, 038 
NEW DWELLING UNITS AND URBAN 
BUILDING 
New permanent nonfarm dwelling units started 
(v. 38 Department of Labor)*_____.--_- number._| 58, 800 52, 600 49, 600 75, 100 98, 800 99, 400 97, 500 93,500 | * 86,300 81,000 72, 000 65, 000 56, 000 
Urban building authorized (U. 8. Dept. of Labor) :4 
New urban dwelling units, total. ____...- number.. 36,452 | * 33,522 | * 33,382] * 50,946 64, 896 53,621 | 7 54, 633 47,833 | * 47,909 | * 41,025 39, 944 34, 462 28, 797 
Privately financed, total_______- .--do....| 36,088 32, 523 32, 236 50, 861 64, 427 52, 614 54, 112 46, 573 46, 951 39, 443 38, 403 32, 257 25, 700 
Units in 1-family structures_.__.-___-_- do....| 26,596 | 23,704} 22,142] 37,598) 45,746) 41,280) 42,106] 36,661] 35,894] 31,781 | 31,124] 25,579] 19,196 
Units in 2-family structures ____-__..._- do__.. 2, 443 2, 280 1, 863 4, 092 6, 991 3, 715 3, 327 2, 971 2, 328 2, 837 2, 393 1,729 1, 995 
Units in multifamily structures_-__.....do___- 7,049 6, 539 8, 231 9, 176 11, 690 7,619 8, 679 6, 941 8,7 4, 825 4, 886 4, 949 4, 509 
Publicly financed, total___.........-..._. * RES * 999 * 1,146 * 85 469 1, 007 ’ §21 1, 260 958 1, 582 1, 541 2, 205 3, 097 
Indexes of urban building authorized: " 
Number of new dwelling units____1935-39=100__ 210. 2 192.3 192.0 293. 4 372.8 308. 8 314. 6 275.8 75.4 236.0 230. 6 7199.1 166. 1 
Valuation of building, total._.........___- ~ e 274.0 243. 7 236. 8 360. 9 408. 6 375.7 399. 8 371.5 370.4 335. 8 334. 2 r 270.6 242.5 
New residential building______________- “ “Seed 345.8 309. 7 315.9 484. 5 622. 9 531.8 555.0 497.4 535. 4 425.2 407.7 r 355.3 296. 8 
New nonresidential building__.........do___- 228. 6 196. 2 182. 2 7.2 253. 0 265. 3 283. 8 283. 4 249.9 278.6 296. 9 213. 1 205.0 
Additions, alterations, and repairs____- 2. 230. 8 218:8 200. 6 274.9 330. 1 311.3 351.8 317.3 312.2 283. 4 266.0] * 229.1 217.8 
CONSTRUCTION COST INDEXES 
Aberthaw (industrial building) _...._.- 1914=100_- POF Bete ~~ <dalo ates enh i} Secheiehena=% ft SNS ARIS. ate pleat a pg ae 323 
American Appraisal Co.: . AY b 
Average, 30 cities. _...........-.......- 1913=100-_- 468 472 475 478 481 485 486 493 495 502 504 502 501 
ee A memucwenl ee 501 505 508 514 515 523 524 522 523 531 531 529 532 
RG Te ES Sea IE ae eS 488 491 495 502 503 503 504 507 507 518 523 522 520 
San Francisco__...........-. ph RIE BE 2 do_:__ 433 435 436 437 441 439 439 450 450 459 460 454 457 
LS Ss SR SRI CR: 2 do____ 459 462 469 470 471 470 475 477 477 489 495 493 491 
Associated General Contractors (all types) -.-do-__- 318 320 321 321 321 321 332 337 340 341 341 341 341 
E. H. Boeckh and Associates, Inc.:* 
ee oy ls, and office buildin 
artments, an ce bu . 
rick and concrete__.U. 8. avg. 1996-29=100.. 190. 1 191.3 192. 2 194. 5 196. 8 200. 2 203. 2 206 208. 7 210.0 209. 7 Ap Mest 
eS a do__.. 193. 5 194.8 195. 6 197.6 199.8 202. 5 205. 6 209. 211.9 212.9 212.4 , Oy lbs 
Brick and wood______________. PSE z. do___- 210. 5 211.3 212.0 215.1 216.7 219.0 221.3 223. 4 225. 5 225.8 224.6 » ee Se 
Commercial and fact buildings: 
Brick and aa. scabies eos x sithentin gl ee 192. 2 193.7 194.7 197.0 199. 5 203. 3 206. 4 209. 2 211.7 213. 2 212.9 $2.6 bw c cee 
ae eee eR 191.8 192.7 193.7 195.3 197.7 200. 8 203. 2 208. 4 210.6 211.6 211.2 310.3: 1... 2 
CS a as | ee 203. 5 204. 5 205. 1 208. 1 209. 8 212.0 214.3 216.1 219.1 219.9 218.9 ie. eee 
Ne ene cntishuume eee 220. 6 221.2 221.9 225. 5 227.0 229.0 230.9 232. 8 234. 5 234.1 232. 4 957.3 1... ace 
SSS Ss aS ee ae as 177.8 178.6 179. 5 180. 6 182. 5 184.8 187.0 195. 4 197.3 198. 2 198. 0 1071 6: fi... ce 
Residences 
PERSIE So ae ee eT G6... 211.0 211.8 212.4 215.6 217.2 219. 6 222.0 223. 8 225.9 226. 2 225.0 221.41...388 
ON AEE ae eee do___- 213.8 214.7 215.2 218. 5 219.8 222. 1 224.2 225. 9 227.6 227.5 226.0 971, 6 1... ste 
Engineering News-Record: 
a SES aS a 1913=100_- 333. 6 335. 5 334. 2 334. 6 333. 9 339.3 342. 4 355. 5 356. 7 357.1 355.9 355. 6 354.9 
po ee TREES OS CORTE ee ae 441.7 442.7 443.6 443.6 444.9 455.8 464.8 477.1 478, 4 480. 2 478.3 477.7 477.4 
Public Roads Adm.—Highway construction: 
Composite, standard mile*___.__._- 1925-29= 100__ hs EEE CRA LS er 5 eee k » See octet ORO 2. sonic steak teed 165.3 
CONSTRUCTION MATERIALS 
Production of selected construction materials, index:* 
RE ieee ree 1939=100__ 136. 5 131.5 121.5 140.3 143.0 146.3 152.5 153. 1 163. 8 159. 9 164. 1 9147:0 1.2.3.3 ee 
SSAC UE gee EASES eg ES NS oJ 153.8 154.0 147.3 148. 5 143.9 138.3 142.5 143. 9 144.7 148.7 148. 1 9 148.9 fcc... asa 
REAL ESTATE 
Home mortgages insured by Fed. Hous. Admin.: 
Premium paying mortgages________ thous. of dol__| 124, 512 138, 587 129, 894 159, 967 | * 151, 552 151, 524 186, 859 164, 094 179,412 | 199, 968 216, 931 212, 085 214, 257 
Loans outstanding of agencies under the Home 
n Bank Board: 
Federal Home Loan Banks, outstanding advances B 
to member institutions._...._...___ mil. of dol__ 436 392 373 374 397 418 475 478 493 | 486 479 487 515 
Home Owners’ Loan Corporation, balances of | | 
loans outstanding -__..+.........-..- mil. of dol__ 486 475 | 465 454 444 | 434 424 414} = (1) i eae SPD Pee ee 


anuary 1948, January 1-30; other months, 4 weeks; December 


‘indexes of building construction based on building permits;” see 
ble upon request. 
ginning January 1941 for the series on “total nonfarm dwelling units scheduled tobe 
on p. 8-5 of the July 1948 Survey for a brief description of the series; data for January 1941-April 1947 are available upon renal 


data prior to 1941 shown in the 1947 Supplement are comparable with the current series. The new 20-city averages of construction costs from E. H. Boeckh and Associates have been substitut 


for the series for selected cities shown in the Surve 


through the August 1948 issue; monthly figures 


ginning 1934 and earlier annual data will be published later. 


See note marked ‘‘*’’ on 


p. 8-6 of the September 1948 Survey for brief d ptions of the index of highway construction costs and the index of production of selected construction materials and source of data through 


1946 for the latter 
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Unless otherwise stated, statistics through 





1946 and descriptive notes may be found in 
the 1947 Supplement to the Survey 
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CONSTRUCTION AND REAL ESTATE—Continued 





REAL ESTATE—Continued 


New mortgage loans of all savings and loan associ- 





310, 201 


82, 234 
163, 703 
26, 042 
9, 806 
28, 416 


1, 006, 626 
6.7 


909, 447 
5 





68, 361 


273, 202 


70, 274 


140, 122 


25, 856 
8, 679 
28, 271 


63, 010 


36,112} 32,978| 30,385| 28,254] 26,061} 30, 
1,018, 307 1,024, 328 991, 408 977,830 | 919,631 | 938, 




















817,842 | 297,175 | 287,336 | 260,472 | 249,828 


92, 132 85, 233 89, 505 82, 172 70, O11 
151,882 | 141,961 | 132,006} 117,088 | 114, 
25, 324 23, 482 23, 


090 

y 24, 607 22, 881 548 
15, 526 14, 989 14,089} 12,270 11, 506 
672 

938 


4 1 
50,955 | 49,543] 49,945) 51,845] 52,949 69,397 




















DOMESTIC TRADE 





ations, estimated, total. .........- thous. of dol_- 
By purpose of loan: 
Home | eee IE eae oe do._.- 
PON MEO. in iceccnceneddind-somsa do... 
SIE nic Sncakaceacadcatiniemnciuwel do...- 
Repairs and reconditioning-.............- do...- 
rg ee en See do... 
New nonfarm mortgages recorded ($20,000 and 
under), estimated, total_......-.-..- thous. of dol_- 
Nonfarm foreclosures, index, adjusted t1935-39= 100__ 
RE EEE Se EE thous. of dol_- 
ADVERTISING 


Advertising indexes, adjusted: 
Printers’ Ink, combined index_----_- oe, 100_- 


AIOE. oa ocnawncondiiandnsSecsubeutl ee 

Newspapers-_........- hiwndmeiewsss chai iiss 

ST RS aS ie SAE SE Ss Ons 

UE EERE StS Gh era ike ae 

Tide advertising index, adjustedf_..........- a 
Radio advertising: 

Cost of facilities, total_.....-..--..- thous. of dol-_- 
Automobiles and accessories_...........-- do___- 
RES. cucebinieepindoduntadnmdsabadat do__-. 
Electric household equipment____._....-- do___- 
Ne cab cin stk adn thhasdoondbad ae 
Foods, food beverages, confections____--__- | 
Oe OS GS Se Ee do__-. 
Housefurnishings, ete_-...........--..... a 
Soap, cleansers, etc._.....---......- Ldaue Guus 
Smoking materials--__...............-..-- do__--. 
Toilet goods, medical supplies__........_- do__-- 
MNS 4 ine Bint wnhaadbamensdipbaie Ge. .i 

Magazine advertising:t 

RA ETE TE EE Ne SERN FF 8 de... 
Automobiles and accessories. ...........-- ae 
MI oa: ast Saleh vinkeimcatahintbe Weciienine nbs do-__.. 
Electric household equipment__._..2_...- do-_. 
NS REE EES PEAS 6. EEE Ee do__.- 
Foods, food beverages, confections____._.- a 
| CR Es RS a 
Housefurnishings, etc. ...........-...-..- , 
Soap, cleansers, ete__..................... do-..- 
Office furnishing and supplies__.........- do... 
Smoking mister... ....-<...seswecnsoees do... 
Toilet goods, medical supplies___.......-- ae 
Eg in dca coabepionsbiitensnhlawe ae 

NS TERE LENE thous. of lines_- 

Newspaper advertising: 

Linage, total (52 cities)......-.......-....-- a 
EE inkl cihinnnadanondehnekeaball de... 
PR GORGE os ccdnenncobamaquecscudae ee 

PN en ccitidneccnspamegecashapatl a 
EE citiicaccwapsdonnaendapimnyeaed @o.... 
Cy ncccktekspeccbdcdnawtensekakon a... 
pS IRS Ts aS ol ee @0.... 


POSTAL BUSINESS 


Money orders: 
Domestic, issued (50 cities): 


DONE C, dccentmnwon sbddghchiioows thousands_. 
, |” Sear aes SS thous. of dol_- 
Domestic, paid (50 cities): ; 
NG ., ccnnmddawdinennunhenadens thousands... 
Ae 5d seek agtanitvere wusohinaaats thous. of dol_- 


PERSONAL CONSUMPTION EXPENDI- 
TURES 


mpeenelly adjusted quarterly totals at annual rates:f 








oods and services, total_.........__-- bil. of dol_- 
Dusan Be0ds, FOU. - ~~ -- isn 5558 Ge... 
Automobiles and parts___.-.....-..---- do. -._- 
Furniture and household equipment--_-_do__-_- 
Other durable goods-_--_--.-..-..-...--- d 
Nondurable goods, total 
CGEEIEIN GING GROOB. «= oo. ncn cc cnam ons 
Food and alcoholic beverages- - ---..-.- aes 
lf eee eee Se 
Semidurable house furnishings- ------_- | GS 
obacco. - - .-- 5 aa eR A 1 a... 
Other nondurable goods----.-...-.-.--- CDi ans 


* Revised. » Preliminary. 


1 The figures shown in the December columns are totals for October-December; monthly figures not available. 
? See “‘personal consumption expenditures” under gross national product on p. S-1 for fourth quarter 1948 figures and revised figures 
nondurable goods, and services. Revised figures will be shown above when adjustment of the detail to the revised totals is completed. 


117, 247 


214, 581 


24, 935 


4, 710 
91, 655 


15, 652 








~ 
— 


S88 .585 


alate 























ROOM R IN ODOM 


_ 


279 304 315 300 285 
301 342 339 344 320 
240 262 244 237 
284 296 320 285 255 
299 308 327 317 319 
272.7 287.0 276.8 281.4 253. 5 
14, 272 650 | * 18,321 17, WA 4s5c.2..-5. 
425 414 659 (4 eee 
80 115 156 ae 
691 674 681 ae 
400 374 I aie 
3, 835 4, 313 4, 782 re, es 
453 1 514 os CET 
167 163 213 1 een 
1, 630 1, 920 1, 923 3; 908 tivs 3.22.2 
1, 556 1, 510 1, 731 L006 62........ 
3, 922 4, 232 * 4,677 SS eee 
1,112 1, 506 2, 611 a Sa 
33, 372 45, 239 52, 993 82.380 j------...- 
2, 856 3, 048 3, hy ee 
3, 730 6, 554 6, 151 CERES 
1, 246 2, 589 3, 366 C Gt........452 
494 665 758 | ed 
4, 731 5, 441 7, 253 60 1i.--...2— 
985 872 877 1,019) [-.----<.- 
1, 495 3, 728 4, 504 4;004......... 
950 1, 152 1, 780 it |, SRR 
700 787 777 10M sick... 
1, 131 1, 146 1, 287 i <<, SST AR 
4, 180 5, 004 6, 019 C< See 
10, 874 14, 245 16,299} 17,652 }---------- 
3, 968 4, 462 4, 847 4, 145 3,015 
176,800 | 197,335 | 220,449} 209,199 | 204,428” 
46, 467 45, 810 46, 861 1, 480 , 624 
130, 333 | 151,525 | 173,588 | 167,718 | 166,804 
7, 066 6, 921 7, 453 7, 467 5, 843 
1, 782 1, 1, 994 1, 999 2, 112 
23, 001 30,097 | 38, 251 34, 880 25, 703 
98,484 | 112,658} 125,891 | 123,273 | 133,146 
5, 176 4, 476 5, 267 bt... 
87, 845 90, 407 ng oe 
14, 207 14, 703 15, 552 20, 044 |--.----... 
208,527 | %*°.336 | 247,204] 256,791 |------_._. 




















for earlier quarters of 1948 for the total, durable goods, 


t Data beginning January 1948 for magazine advertising include advertising in farm magazines and some other magazines which is not included in earlier data and there have been changes 


effective January 1948 in the classifications of electric household equipment, housefurnishing 
advertising in farm magazines in the 1948 data for magazines materially affected the compara 


cleaners, etc., and toilet goods in both the radio and e 
figures for automobiles and accessories and, to a lesser extent, the comparability of 


Inclusion of 


data for other classifications. Adjustments of earlier data are under consideration by the compiling agency and more complete information on the changes will be published ; 
t Revised series. The index of nonfarm foreclosures has been revised beginning 1938 because of discovery of certain errors in reporting; revisions through A 1947 will be shown later. 


There have been minor revisions in Printers’ Ink index of magazine advertising to include advertising in farm magazines forme’ 
index; revisions are available upon request. The Tide advertising index has been completely revised and is now based on do 
business papers, radio (network and spot), and outdoor advertising; revised data beginning 1936 will be shown later. Estimates of 


Own as one of the five major components of the advertising 
costs for all media—ne farm 


ption expenditures have been 


inning 1944; revised figures for the grand total and for total durable and nondurable goods and services are shown as a component of gross national product on p. 28 of the July 1948 survey; 
revised figures through the first quarter of 1947 for the subgroups will be shown later; see also note 2, above, regarding a recent revision in the 1948 figures. 
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— otherwise stated, meotieties ee 1947 1948 
and descriptive notes ma found 
the 1947 Supplement to ao terey D — * | January ga March | April May June July | August | 8° ~ al October ie Be 
DOMESTIC TRADE—Continued 
PERSONAL snr le metil ae ae mat 
TURES—Continu: 
Seasonally adj. quarterly totals at annual ratesj—Con. 
rey be me momar tinued 
Services eT i ok ELE ocak a SEY |g | ORE See aoe yd epoaeere soy yea ope () 
 g San Seas : g TORE Tae SD RSS. SRE Ee See Sr 
| | eee amie Seermeters CARRE RO RRC REE “9 (pete ween 6.3 /.........1...ccoe ee 
aged SERN (| SSSA ERAS = canary aan ONaeRE $910.0. .0cchwt lc 
oC yeaa eertene ot | a tome © OSA Spe CRN £0. ......-cxhscucs ogi ee 
ee te oe Be ae. aS... caine caseo Bish; ;. cncces buchen 
” ¢ | SRanE eee Coat O6S esas 5 bo. DRO | AARON 96:0 [----c.00--1).-0cccn 





RETAIL TRADE 
All of retail stores:t 


Estimated sales, totalf_--.........--- mil. ofdol__| 12, 641 9, 684 8, 948 10, 734 10, 705 10, 782 10, 874 10, 738 10, 674 11, 058 11, 544} + 11,019 13, 166 
Durable goods a roe wane _ Sa 3, 087 2, 516 2, 350 2, 956 3, 107 2, 962 3, 150 3, 188 3, 292 3, 171 r 3,221 r 3,055 ’ 308 
Automotive groupf-......------------- do___- 1, 251 1, 257 1, 195 1, 538 1, 498 1,329 1, 431 1, 569 1, 655 1, 508 1, 568 1, 506 1, 500 
Motor ey Berit teeny satu oa do. .-- 1, 089 1, 143 1, 088 1, 402 1, 344 1, 176 1, 259 1, 389 1, 483 1, 353 1, 421 1, 361 1 360 
(ee BS do___- 162 114 106 136 154 153 173 180 172 155 148 ? 144 149 
Bu iui and hardware group t ; 
dol__ 838 730 658 819 953 959 1, 030 992 987 986 1,001 r 880 840 
Building materials -_-.............-..- ee: 494 461 417 510 589 601 656 630 654 654 657 556 483 
Farm implementst-.........-.------- ius 91 106 90 123 146 139 153 158 135 126 139 130 109 
ae a RS SE 2. 252 163 151 186 218 218 221 203 198 205 205 +194 248 
Home furnishings groupft___-------.---- Oe. <3 719 451 426 520 575 57 586 549 568 592 566 r 562 703 
Furniture and house furnishingst- a ss 419 264 251 307 341 355 350 315 336 350 332 343 403 
Household appliances and radios_-__- do-_.. 300 187 175 213 233 224 236 234 232 242 234 218 300 
DGG Ct ~~ 5 ee 279 78 71 78 82 95 103 78 82 85 85 109 257 
Nondurable = stostet........2......-. oe 9, 554 7, 169 6, 598 7, 778 7, 598 7, 820 7, 724 7, 549 7, 382 7, 887 8, 321 . 
| group-....---.----------------- do....| 1, 248 781 808 801 630 635 878 982 7, = * = 
en selothing — pa te we ee ae 372 169 149 212 181 193 215 154 135 188 230 226 ” 360 
Women’s a and accessories... ..do-.--- 512 302 280 419 368 371 343 276 307 426 477 422 539 
Family an peer apparel........__.. do._.. 190 92 85 125 103 107 105 86 90 122 140 132 199 
Ss ESSE ea aa do__.- 174 100 90 154 128 137 138 114 103 142 135 121 174 
DUSINI fc lien sas 552------. 02 do... 295 287 305 294 304 301 307 299 299 307 + 296 304 
Eating and drinking places----_-----.-- fe..2 1,072 995 930 1,030 1, 034 1, 060 1, 066 1, 064 1,091 1,105 1,115 1,087 1, 085 
pee OS Se eee ee 2, 751 2, 624 2, 360 2, 595 2, 608 2, 716 2, 613 2, 762 2, 576 2, 648 2, 787 2 626 2' 942 
G and combinationt__.------.- do....| 2, 161 2, 084 1,862] 2,038) 2,056] 2144] 2033] 2,187] 2,013] 2,055] 2188] 9'o5) 2 
oS 5 CN ae “eer 591 540 498 557 552 572 580 575 : 593 508 575 ” 542 
Filling stations.........-..---.--------- do. aad 496 479 435 495 523 550 552 581 570 5Al 550 519 531 
General merchandise groupf----------- ae 2, 232 1, 087 1, 039 1,392 1, 343 1, 368 1, 364 1, 221 1, 265 1, 447 1, 560 1, 5 2, 306 
Department, including Senate. <4... 1, 485 719 690 1 906 905 765 830 978 1,054 1, 100 1. 526 
, including genera] merchandise , 
oS SS EE rae mil. of dol-_- 194 136 122 148 160 171 170 176 162 167 172 161 196 
210 104 97 128 125 131 130 118 116 139 152 146 21 
342 128 131 177 149 160 160 161 157 164 184 191 368 
1,347 1,025 943 1, 051 1,015 1,015 1, 027 984 947 969 1, 020 985 1,326 
248 146 130 144 143 142 134 142 132 142 165 165 M 
1,098 879 812 907 872 873 893 842 816 827 855 821 1, 065 


386. 7 236. 6 290. 2 312.4 314.2 317.8 320. 4 299. 5 302. 9 331.8 332.6] +335 9 400.8 


328.8 324.7 324.6 330. 7 337.9 329. 5 337.1 336. 9 338.0 340.3] *338.0] 1334 9 343.7 
361. 2 357. 4 357.6 376.0 386. 5 355.3 376.9 | *389.5 405.0 396.6 | 385.7] +3895 380.2 
309.0 308. 7 314.0 347.4 347.6 286. 4 319.6 344.8 367.0 351.8 354. 7 r 359. 8 364.5 
424.5 423.3 423.5 422.0 441.5 444.3 456. 7 453. 8 464. 7 455.9 439, 7 r 429.3 427.1 
420.0 403. 7 391.3 395.1 424.6 432.8 432.7 436. 9 439. 2 452.7 405.8 | 384.8 411.0 
410.1 388. 6 391.6 404.7 400. 8 412.3 381. 1 390. 4 385.7] °372.5) +3793 388.3 















































426.3 
318. 2 314.1 313.9 316.0 322.0 321.1 324.1 319.7 316.1 322.0 322.5] +3184 328.9 
322. 2 307.8 315. 2 314.4 315.3 319. 8 326.9 311.3 305.6 328. 3 336.6 | +399 4 339.7 
256. 2 257.1 261.5 260.3 255.5 252. 2 255. 8 255. 7 254.0 255. 8 256.9 254.4 247.2 
417.7 413.6 413.6 417.2 420. 1 408. 8 419. 5 414.7 406. 8 419. 9 416.3] +4907 423.0 
331.0 335. $ 335. 5 339. 2 344. 2 341.6 338. 8 333, 1 331. 1 339. 3 342.9 346. 3 351.6 
Filling stations....-..-.....-..--.--.- 233. 4 246, 2 241.4 251.7] 260.3 258. 7 259.1 262.2} 257.8] 252.8] 250.1 249. 0 249.7 
General merchandiset__---------..--- 273.0 253.8 254. 1 257.3] 269.8] 270.8 275.9 277.9 277.6 277.3} 271.1] +2603 282.2 
Other retail stores___.--.-----.--.---- 361.3 355.6 348. 9 341.8 348.9] 354.5 360.3 350. 9 342.8] 341.8] 3448] +3393 350.7 
Estimated taventertes, totalt 12,426 | 12,779] 13,625] 14,280] 14,164] 13,992] 13,637| 13.498] 13,972] 14,695] 15,284] ry5 650] 13,919 
Durable goods stores_--.-....---------.-- “d 4, 148 4, 358 4, 634 5, 011 4, 4, 925 , 941 4, 927 4, 937 5, 086 5,312 r5. 409 5 197 
imtaienitte afeu. acainiania tenes dood 1,099 1, 146 1, 190 1, 251 1, 219 1, 219 1, 297 1, 262 1, 239 1, 219 1, 298 r 1.370 1. 
Building materials and hardwaregroup.do__._| 1, 534 1, 639 1, 760 2, 048 2, 053 1, 989 1, 964 1,974 2,058 2, 124 2,062] +2’ 050 1918 
Home d 1, 130 1, 197 1, 275 1, 271 1, 232 1, 275 1, 263 1, 292 227 1, 306 1,477 + 1,479 1, 425 
Jewelry Geren. 385 376 4 1 442 442 417 399 413 437 475 ’ 510 . 
Nondurable goods stores 8, 278 8, 421 8, 991 9,269] 9, 218 9, 067 8,696 | 8, 571 9,035] 9, 609 9,972] + 10, 243 8, 722 
Apparel group 1, 558 1, 652 1,887] 2,009] 2 2,014 1, 834 1, 749 1,993} 2,130] 2,188 2) 957 1,792 
Drug stores 581 f 542 533 512 506 497 504 511 538 ? 594 ‘ 
Eating and drinking places__...........do___- 352 341 341 339 . 325 327 322 322 324 310 314 305 
group 1, 987 1, 916 2, 000 1, 962 1, 860 1, 851 1, 841 1, 826 1, 845 1, 979 2,111} +2098 1, 917 
Filling stations 217 197 169 1 168 205 r 215 "210 
General merchandise group 2, 344 2, 451 2, 705 2, 877 2, 883 2, 802 2, 663 2, 657 2, 796 3, 004 3, 107 3,218 2, 482 
Other retail stores. 1, 308 1, 256 1, 313 1, 1, 333 1, 379 1, 356 1, 370 1, 407 1, 466 1,513 | + 1°57 1. 451 
Chain stores and mail-order houses: , ; 
Sales, estimated, total 2, 869 2,015 1, 874 2, 315 2, 266 2, 355 2,317 2, 281 2, 200 2, 352 2, 524 * 2,392 3, 023 
A ERE NL el ee ees 358 73 170 288 235 253 254 208 195 265 290 263 377 
en’s wear 71 32 30 48 38 38 42 26 24 42 50 48 67 
Women’s wear. 161 80 82 138 112 124 119 106 103 130 145 129 179 
ee E iiciiiha ain ehbdlimindemeieionunel 94 46 44 78 65 70 72 60 53 72 69 ’ 63 98 
Automotive 56 28 28 37 44 46 50 54 50 45 41 r 42 60 
— ma 75 81 68 80 101 110 117 113 118 126 125 ‘101 97 
1 RES ES SES RN eo eT oe 98 66 66 69 65 67 67 70 68 67 71 66 80 
a and d peiinn ees 54 51 49 54 52 52 52 54 54 53 54 r 51 56 
Furniture and housefurnishings 45 21 22 27 28 29 28 26 29 30 26 * 28 36 
r Revised. » Preliminary. 1 See note 2 p. 8-7. ¢o There have been revisions beginning 1947 in the chain-store series and some earlier revisions; see note marked ‘‘t’’ on p. 8-9. 
t Estimates of retail sales and indexes of with the ampothe of data for jewelry stores, filling stations, general stores, including general merchandise with food, and dry goods and 
nw | general merchandise stores, have been re beginning 1947 and there have been earlier revisions in the series marked with a ‘‘{’’ as follows: Total, durable goods and nondurable 
s stores,:-motor vehicles, and the Guheeadlive _. S grocery and combination and the food group, es) farm implements and the building materials and hardware group, 
SS 1943: variety and the merchan group, beginning 1944; furniture and house furnishings and the home furnishings group, beginning 1945. Revised annual figures through 
1947 mae an explanation of the revisions are published on p. 22 of the September 1948 Survey. All revisions through June 1947 will be shown later. 
tRevised series. See note marked “f” on p. 8-7 with regard to revisions in the series on personal consumption expenditures, note marked ‘‘t” above re me covistene tp the indi- 
stimates of re nventories 


cated series under sales of all types of retail stores, and note marked ‘‘t’’ on is 8-9 regarding revisions in data for sales of chain-stores and mail-order houses. 
have been revised for all years and data by kinds of business have been added, year-end figures for 1929, 1933, and 1935-46 are on p. 23 of the June 1948 Survey and monthly averages for 1939 and 


1940, and monthly data for 194 1941-47 are on p.31 of the July 1948 Survey. 
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“February 1949 SURVEY OF CURRENT BUSINESS s-9 
Unless otherwise stated, nm, a | 1947 oe 1948 
1946 and descriptive notes may ‘oun 2 E ° 
the 1947 Supplement to the Survey ——- January = March April May June July August — October ‘oven = 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued 
Chain stores and mail-order houses—Continued 

Sales, estimated—Continued f¢ 

General merchandise group f------- mil. of dol__ 961 451 434 603 589 591 606 569 588 648 706 706 1,024 
Department, dry goods, and general merchan- 

PN pe Ee ae? ORE Wess mil. of dol_- 528 249 230 330 348 357 364 342 342 382 414 394 557 
Mail-order (catalog sales). ....-.-.-.--- do-_.- 131 84 84 113 103 86 95 78 102 116 125 139 144 
by ee aes AE IRIE Se RES 5 = 288 108 110 149 126 135 135 136 132 138 155 161 310 

Grocery and combination_-_........-.---- do._.- 786 804 725 797 792 844 770 824 741 75) 839 774 850 

Indexes of sales: 

Unadjusted, combined index f - ...1935-39=100-- 379.6 259. 2 269. 2 303. 5 303. 9 310.8 313.1 291.3 296.0 323.3 326.9 | *°323.3 405.7 
Adjusted, combined index f-_......---.--- do-__- 302. 2 294.9 296. 8 303.0 312. 4 311.2 313.0 314.8 317.3 316.6 312.3 * 307.6 319.7 
2 eS TRESS ee aa yn tee ene do. _.- 325. 4 287.2 298. 7 311.0 316.6 319.4 321.5 * 322.8 325.8 344.4 345.3 * 330.3 355.9 
nL SO PRN AF atte Tis” do-__- 332. 8 278.0 285. 5 277.9 282. 2 287.5 301. 2 289. 6 290.9 310.8 300.1 * 208.4 321.5 

We WORE Sock sete det en cg cee do-_--- 396. 2 362.9 383. 3 400. 6 411.0 415.0 411.2 417.8 427.6 454.8 478.6 ’ 447.5 458.1 

EE ee ER Se a SY do__-- 253. 9 218.5 223. 2 242.4 239.8 243.3 245.1 246.1 242.5 250.1 235. 4 ’ 231.0 274.6 
Automotive parts and accessories - - . --- do__- 243.9 214.2 219.7 228.3 254. 2 251.5 253.5 277.6 263.6 242.2 223.8 | ” 207.3 250.3 
Building materials. ._..........-....--- do-___- 331.8 351.3 344. 2 336. 3 359. 7 379. 1 384. 2 383. 5 388. 1 389.6 386.0} "374.9 366. 5° 
BI arte idicdk Shs Odd dba iceehoua , ee 228.7 228.0 234. 5 231.6 225.3 227.7 228.1 235.9 232.2 231.8 232.3 ° 225.0 228. & 
Eating and drinking places__.......-.-- do--..- 219.1 220. 2 223.0 228.6 227.5 226. 8 231.6 229. 5 226.9 227.5 221.8} °° 217.4 224.1 
Furniture and housefurnishings----.-_- d0:... 287.3 262. 1 258. 7 252.4 256.0 269.8 264.3 265.6 274.8 270.3 231.1 J fy 1 231.0 
General merchandise group f- _--------- do-_..- 304. 2 284. 2 284. 2 292.6 311.2 295. 4 311.3 314.0 320.6 315.0 300. 4 e 3 325. 6 

Department dry goods and general mer- 

shandien pi ee ce Py Ee La EN 1935-39=100- - 348. 2 340.5 337.1 347.3 383. 2 357.1 377.3 380.7 382.6 381.2 358. 2 ° 355.2 378.5 

Wier i oss. Keke hae do-___- 291.9 268. 6 267.2 270.3 285.1 280.0 297.0 309.8 329.7 292 9 283.0 * 279.7 303. 4 

i ee SP EEL RS do-_.. 245.8 208. 3 215.1 223.2 218.8 210.9 220.4 216. 2 223.3 228.7 223.6 230.3 269. 8 
Grocery and combination_.......--..--. =. 337.5 350. 1 353.7 359. 8 363.3 371.0 357.4 360.9 364. 5 359. 6 365. 4 360. 4 359.9 

Department stores: 
Accounts, collections, and sales by type of 
payment: 
Accounts receivable; end of month: 
Charge accounts___.......1941 average =100_- 263 205 181 190 191 192 192 168 165 188 206 219 282 
Installment accounts_..........-.------ ee on 136 127 124 129 131 134 136 138 144 151 155 160 176 
Ratio of collections to accounts receivable: 
Charge accounts. __---- ..----percent__ 54 53 49 53 52 52 52 51 51 53 54 55 56 
Installment accounts__..........---.--- ___ aes 29 24 23 27 25 24 24 2 25. 
Sales by t of payment: 
Cash eg bee ne ee percent of total sales__ 54 54 53 52 51 52 52 54 2 50 51 51 53 
Charge account sales d 39 39 40 41 41 41 41 38 39 42 42 42 41 
7 7 7 8 7 7 8 9 8 7 6 
Sales, unadjusted, total U. 8.t ° 486 225 238 285 288 300 289 243 259 319 328 * 357 2 495 
Ves RE RAT RS ES 619 284 316 387 367 375 314 354 410 424 434 635 
419 170 174 228 231 240 242 176 175 260 258 285 429 
455 217 225 266 283 289 290 243 248 305 313 345 460 
479 216 233 284 280 304 288 244 268 320 366 491 
* 634 316 324 384 399 393 345 331 365 444 427 475 648 
Ranees Olty.. . ..-..-.-cescesaccoucaneses 505 245 254 301 320 326 301 270 303 343 360 * 374 » 500 
ee es RE SR TS Be 424 214 206 263 284 294 277 238 261 316 343 334 432 
Dig EEE ae A Ess SE EE 408 192 202 234 237 252 246 181 187 257 280 298 414 
SESE TE SS SS 3 460 204 216 284 262 287 266 207 217 295 322 356 478. 
eee’ REIT aa Po * 548 214 245 317 295 311 204 235 260 357 359 338 575 
SS ae APPAR 2 516 239 258 318 326 333 311 277 305 366 362 404 517 
ON Se Ee Es 5 °573 281 295 326 333 339 338 311 338 355 346 * 391 » 581 

Sales, adjusted, total U. 8.f.........---.--- _ ee * 304 286 286 * 284 306 311 312 316 r 312 312 306 287 > 309 
ae et Sin IIA: Spy EERIE sien Ge... 0% 394 355 359 368 390 394 397 392 402 396 362 405 
TT. oiadaddinenseatenpmibatebnelcia do__.- 239 224 226 228 243 242 252 237 252 232 228 245 
| TIE ie RARER EEN RE, te do__-- 293 71 281 274 289 289 299 312 295 299 292 283 207 
SC SNE 2 TRE a: tae 309 284 284 270 295 320 306 313 308 316 316 293 317 

on RAE SR Ose BL: . do___- * 389 390 368 384 448 418 406 436 419 423 388 390 397 

NS ES REE, Bo « «RRS 334 306 292 307 337 336 328 322 336 329 343 r319 » 331 
TEREST Bit oR EE t= do___. * 276 286 267 278 283 306 291 294 292 291 311 279 281 
i SEIS Sasi ERE + do___- * 242 240 241 229 255 268 265 266 256 252 250 229 245 
0 be BER: a... . 77 72 280 263 278 284 283 288 289 295 307 269 286. 
EES AES SE: FA do-___- * 330 288 307 303 327 318 327 321 319 * 338 330 306 346 
i RG El gets S. Sa al hale PAE Aha: do___- 337 291 307 318 343 340 346 355 354 362 328 321 338 
EE NSS in, ns cticiindaneaewspuiil , ae * 362 348 327 339 362 365 372 365 383 355 336 323 » 367 

Stocks, total U. S., end of month: 

EE... 5S ne waodsnadsenanedeuninen do. __. 244 253 279 303 308 297 278 274 287 304 318 330 262 
ER a So ee = do.__- ° 284 289 r 303 * 312 r 308 297 285 * 275 268 275 304 306 
Mail-order and store sales: 

Total sales, 2 companies___...---.-- thous. of dol__| 415,686 | 230,794 | 215,575 | 301,627 | 319,342 | 297,939 | 308,843 | 284,626 | 302,716 | 336,487 | 353.270 | 350,748 | 431, 601 
Montgomery Ward & Co_-_-..-.-.--..--- do_...| 148,113 74, 116 75,631 | 107,103 | 115,382 | 104,612} 105,305 97,833 | 108,903} 119,706} 131,302 | 124,896} 150,960 
Sears, Roebuck & Co---_-...--....-.-.--- do__..| 267,573 | 156,679 | 139,944 |] 194,524 | 203,959 | 193,327 | 203,538 | 186,793 | 193,813 | 216,782 ,968 | 225,852] 280, 641 

Rural sales of general merchandise: 
Total U. S., unadjusted. ._........- 1929-31 = 100__ 466. 6 273. 8 299. 8 358. 8 342.6 322.1 333. 6 283. 2 352.3 400.7 453.5 479.1 516.1 
d 448. 6 262. 8 295. 7 370. 4 343.3 306. 9 320. 5 245. 5 333.1 369.0 431.5 484.8 489.6 
644.9 423.8 462.6 485.1 467.7 428. 4 433. 2 374.0 491.4 602. 4 673.7 701.3 706. 7 
389. 9 224. 6 250. 5 309. 4 293. 4 277.5 293. 6 249.1 299. 2 336.0 * 381.2 403. 8 450. 8 
568. 2 301. 4 309. 4 382. 3 75.6 362. 7 399. 7 356. 3 437.4 477.2 457.5 522.8 657.3 
291.8 359. 7 370. 5 408. 6 372. 8 350. 9 366. 2 387.9 430.7 379.1 349.1 368.3 322.7 
269. 4 345. 8 361.5 412.4 360. 2 333. 6 349.1 344.8 418.0 386. 7 335.3 376.1 294. 0- 
429.3 535. 7 507.3 537. 2 530. 8 505.1 538. 8 550.8 681.6 545.6 454.6 510.8 470.5 
249. 9 293. 6 315.1 349. 2 314. 2 293. 0 311.0 337. 5 362.7 327.8 300. 2 308. 0 289.0 
348. 1 410.1 418.1 464.5 420. 6 403. 4 419.4 434. 5 474.9 407.9 380. 9 430.8 402.8 
WHOLESALE TRADE 

Service and limited function wholesalers: 

Sales, estimated, totalf.......-.-----.- mil. of dol_. 6, 178 5, 720 5, 282 5, 868 5, 815 5, 517 5, 735 5, 750 6, 074 6, 299 6, 326 6, 217 6, 129: 
Durable goods establishmentsf- ------.--- Yee 2, 046 1, 874 1, 867 2, 143 2, 193 2, 047 2, 114 2, 057 2, 222 2, 259 2, 289 * 2,148 2, 101 
Nondurable goods establishmentf- ---- --- , ae? 4, 132 8, 846 3, 415 3, 725 3, 622 3, 470 8, 621 3, 693 3, 852 4,040 4, 037 * 4, 065 4, 028 

Inventories, estimated, total*_.........-....do-___- 5, 832 6, 105 6, 113 6, 157 6, 107 6, 136 6, 354 6, 322 6, 389 6, 455 6, 547 * 6, 550 6, 449 
Durable goods establishments* iin aibes exe gia do. ... 2, 418 2, 485 2, 552 2, 635 2, 685 2, 692 2, 728 2, 716 2, 699 2, 733 2, 760 2, 832 2, 854 
Nondurable goods establishments*-- -- __- do... 3, 414 3, 620 3, 561 3, 522 3, 422 3, 444 3, 626 3, 606 3, 690 3, 722 °3, 787 * 3,818 3, 505 












































* Revised. » Preliminary. ¢ Revisions for adjusted index: 1945—June, 167; July, 174; Sept., 167; Oct., 175; 1946—June, 238; July, 233; Sept., 210; Oct., 181. 

{There have been revisions beginning 1947 in the series for chain-stores and mail-order houses and additional revisions back through 1942 for total and back through 1944 for variety 
and the general merchandise group; revisions through June 1947 will be shown later. 
4 *New series. Monthly figures for 1942-47 and year-end figures or monthly averages for 1938-41 for inventories of service and limited-function wholesalers are on p. 24 of the September 1948. 

jurvey. 

tRevised series. For revised fi for 1919-40 for the index of department store sales for the San Francisco district, see p. 23 of the April 1948 Survey; there have been further minor 
revisions in the indexes beginning October 1940 as published on that page and currently prior to the August 1948 issue. The adjusted index of department store sales for the Boston, 
ee Kansas City; and Richmond districts have been revised beginning April 1940, February 1940, August 1941, and January 1944, respectively; there have been minor revisions in 
ndexes for the United States as published prior to the September 1948 issue to incorporate revisions in the district indexes; revised figures through February 1947 for Kansas City, March 1047 
for Philadelphia, June 1947 for Boston and the United States and September 1947 for Richmond are available upon request. For sales of service and limited-fanction wholesalers for 
see p. 32 of the September 1948 Survey; earlier annual totals and figures for early months of 1947 are on pp. 23 and 24 of the August 1948 issue; revisions for 1941 are as follows: Total, 34,300; 
nondurable, 22,077. Data for all wholesalers are published currently on p. S-3. See note marked “‘t’’ regarding revisions in chain-store series. 
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3-10 SURVEY OF CURRENT BUSINESS February 1949 | § 

1948 r 
Unless otherwise stated, a ang wd nt 9 icine ast ore U 

and descri ve notes ma found s * q 
yous S47 Supplement to the Bee —— January sng March April May June July August —— October — | Deoem 
EMPLOYMENT CONDITIONS AND WAGES 
EMPLOYMENT 
ye an y status of go geee population: > 
stimated number 1 4 years of age and over, 

total ds..} 107,918 | 107,979 108, 050 108, 124 108, 173 108,242 | 108,346 | 1 108, 597 108,660 | 108, 753 108, 853 108, 948 | 109,036 

Te" oye et hg 2 aS aa do...) 53,113 | 58,135 | 53,161 | 53,190 | 53,204 | 53,24. | 53,275 | 153,436] 88,461} 53,501] 53,546] 53,587] 53,624 

ie aR” RR RE do....| 54,805] 54,844] 54,889] 54,934) 54,969) 55,021] £5,071] 155,161] 55,199] 55,252] 55,307] 55,361] 55,419 

Total labor force, including armed forces..._do....| 60,870} 60,455| 61,004] 61,005] 61,760} 61,660] 64,740] 65,135] 64,511] 63,578] 63,166] 63,138 | 621 898 

PSS Sg ene ee aE do__.- 1, 280 1, 241 1, 226 1, 236 1, 236 1, 238 1, 261 1, 293 1, 325 1, 366 1, 391 1,414 1. 453 

Civilian labor force, total...-.---------- do.---| 59,590 | 59,214} 59,778| 59,769] 60,524] 60,422] 63,479| 63.842| 63,186] 62212] 61,775| 61,724 61, 375 

Male i oe 42, 892 42, 846 43, 026 43, 009 43, 369 43, 298 44, 794 45, 437 45, 215 44, 101 43, 851 43, 782 43, 573 

Female | = 16, 698 16, 368 16, 752 16, 760 17, 155 17, 124 18, 685 18, 405 17, 971 18, 111 17, 924 17, 942 17, 802 

Employed_- ---0_...| | 57,947} 57,149} 57,139 | 57,329 | 58,330 | 58,660} 61,206] 61,615] 61,245] 60,312] 60,134] 59,893] 59, 434 

Male do__.-. 41, 653 41, 273 41,137 41, 244 41, 801 42, 058 43, 420 43, 989 43, 889 42, 850 42, 763 42, 551 42, 162 

Female. pon... 16, 294 15, 876 16, 002 16, 085 16, 529 16, 602 17, 876 17, 626 17, 356 17, 462 17, 371 17, 342 17, 272 

A em ployment RE do... 6, 962 7, 060 6, 771 6, 847 7, 448 7, 861 9, 396 9, 163 8, 444 8, 723 8, 627 7, 961 7, 375 

ea ployment RS do....| 50,985 | 50,089] 50,368} 50,482] 50,883} 50,800} 51,899] 52,452] 52,801] 51,500] 51,506] 51,932] 52°059 

Unemp o....| 1,643 2, 065 2, 639 2, 440 2, 193 1, 761 . 2, 227 1,941 1, 899 1, 642 1, 831 1, 941 

Not in labor force__..........-- oe | ‘ _ onal 47, 047 47, 524 47,046 47,119 46, 414 46, 602 43, 605 43, 462 44,149 45,176 45, 685 45, 810 46, 208 
= nonagricultural esta Py pee 8: 

8. De ent of Labor): 

ee a _— ...-thousands -_- 45, 618 44, 603 44, 279 44, 600 44, 299 44, 626 45, 009 45, 078 45,478 | + 45,889 | °45,890 | * 45,741] » 46, 092 
Manufacturing.._................---.--- do___- 16, 354 16, 267 16, 183 16, 269 15, 950 15, 904 16, 115 16, 158 16, 441 | + 16,697] *16,598 | © 16,449] » 16, 2492 
Mining..___. do__.. 925 922 914 924 817 933 950 921 952 948 941 r 940 » 937 
Construction. 60... 1,978 1, 871 1, 731 1, 805 1, 933 2, 052 2, 173 2, 219 2, 253 2, 239 * 2, 206 r 2,161 » 2, 109 
eo and public utilities___-do____ 4, 071 4, 020 4,019 4, 032 3, 974 4, 042 4, 105 4, 136 4, 139 4, 092 4,090 r 4,066 » 4,069 

aR SE ss 10, 288 9, 622 , 520 9, 598 9, 576 9, 617 9, 670 9, 646 9, 660 9, 7 9,889 | * 10,035 | » 10,387 
Finance do....| 1,676 1, 680 1, 690 1, 697 1, 704 1, 716 , 726 1, 754 1, 761 1, 732 1,723} *1,720| »1,726 
-d0___- 4, 688 4, 723 4, 730 4, 729 4, 768 4, 738 4, 663 4, 645 4, 622 4, 647 4,654 * 4, 656 » 4, 628 
3 do__.. 5, 638 5, 498 5, 492 5, 546 5, 577 5, 624 5, 607 5, 599 5, 650 5, 801 5, 789 5, 714 ? 5, 994 
Adjusted ead Reserve 
shad SSS »: ---G0....] 44,800] 45,019} 44,755] 44,701] 44,584] 44,726] 45,053] 45,271] 45,312] + 45,654] 45,682] 45,445 | » 45, 258 
Miniadiaiariag bmn 16, 266 16, 332 16, 208 16, 246 16, 045 16, 018 16, 172 16, 302 16,278 | 16,556 | *16,549 | * 16,408] » 16,155 
SRE: Bae ARSE IRS do___. 926 9 820 9 947 915 944 945 93' r 939 D 
aE Sean hase 2,018 2, 056 1, 945 1, 941 1,972 2, 032 2, 110 2, 093 2, 106 2,093} *°2,101] 2,119] »2,159 
tion and public utilities____._ do___- 4, 089 4, 075 4, 071 4, 069 3, 995 4, 028 4, 056 4, 078 4, 078 4, 085 4,094 r 4,070 » 4, 087 
ee do_...| 9,679 9, 694 9, 664 9, 634 9, 721 9, 689 9, 779 9, 791 9, 805 9, 9,817} 9,783] »9,775 
Fi do___- 1, 693 1, 688 1, 698 1, 697 1, 696 1, 699 . 737 1, 752 1, 741 1,740 * 1, 737 » 1,743 
SIRE RS RA Eat do__.- 4, 688 4,723 4, 730 4,729 4, 768 4, 738 4, 4, 645 4, 622 4,647] °4,654] *°4,656| » 4,628 
SNE SE SR BP do....} 5,441 5, 524 5, 519 5, 545 5, 567 5, 586 5, 626 5, 710 5, 727 5, 781 5, 788 5,733 | »5, 
A . 
in ies, . 
J thousands--_ 13, 263 13, 150 13, 066 13, 131 12, 791 12, 738 12, 959 12, 987 13, 245 | * 13,488 | °13,378 |] + 13,234] » 13,028 
Durable goods industriest___......_.---.--- - 6, 816 6, 795 6, 711 6, 791 6, 683 6, 642 6, 662 6, 681 6,709} *6,803 * 6, 824 * 6,809} 26,722 
Iron and steel and their productst____---_ 1, 633 1, 634 1, 628 1, 634 1, 603 1, 600 1, 610 1, 601 1, 631 1, 648 1,657] 71,654] »1,642 
Blast furnaces, steel works, and rolling a oist 
thousands. - 498 509 509 516 512 518 523 527 536 535 535 $86 t...2 2s 
Eicentae ¢ Ee + 596 588 584 577 563 548 547 535 538 548 553 + 557 ? 550 
achinery, exce t t electricals Sc ahecenull do....| 1, 235 1, 231 1, 237 1, 232 1, 202 1, 207 1, 217 1, 209 1, 202 1, 208 1,209] +1,204] »1,196 
= hea 4. eam se aa 517 519 521 519 514 508 512 506 502 ei. 8... @Bbac2e 
Machine tools. REE S.C SPS do-__-_- 51 50 50 49 48 48 47 47 48 48 4 ine 
OS a SS ee do-- 785 789 720 784 772 772 739 787 763 r 788 * 784 779 ? 787 
tion equipment, except automo-— 

NR th id 463 472 464 465 462 438 434 430 414 439 449 r 453 » 452 
Aircraft and parts, excluding engines. - -do__-- 133 135 135 136 137 125 128 130 134 139 145 360 F .....<acnan Pr 
Atroraft. engines.._..................... “Tea 26 25 25 25 25 25 26 26 22 27 28 , | 
Shipbuilding and boatbuilding- --_..--- _ ee 126 133 128 126 123 116 109 104 100 98 97 5 ee ] 
onferrous metals and their pauelsh de. 413 409 409 413 406 398 398 388 395 399 403 404 » 398 I 

Lumber and timber basic ad ny uctst__._.. Nig Me 750 73 736 749 754 772 799 829 844 843 831 r 821 277 Ne 
Sawmills and i EEE ee 611 598 594 607 611 628 655 681 692 691 678 CT... 2 
Furniture and Saw and a ae 487 489 490 485 470 458 459 452 461 466 470 r 470 ? 463 I 
pe a SRR Sara A cad 263 265 266 264 256 250 248 244 250 253 256 257 3.32 sea 
Stone, clay, and glass products f__-._---- do...- 454 445 443 452 451 454 458 461 464 468 r 467 P 459 
"eit pro is industriest____.__.._...- do. 6, 447 6, 355 6, 355 6, 340 6, 108 6, 096 6, 297 6, 306 6, 536 6, 685 6, 554 * 6, 425 ? 6, 306 
Textile- products and other fiber manufac- 
WEES Son ae thousands__- 1, 290 1, 292 1, 306 1, 312 1, 301 1, 293 1, 295 1, 243 1, 274 1, 261 1, 249 1,245 P 1, 242 
Cotton manufactures, except small wares { 1 
thousands.__ 523 524 525 529 526 525 528 510 522 517 511 | ee 
= paces ph one a PRE ee 116 116 119 120 120 120 121 117 122 122 122 TRS foe 
Woolen and worsted manufactures except 
dyeing and finish 1% _.-------thousands. - 177 177 180 178 175 173 174 168 170 166 160 356 |... cua 
Apparel and other textile productst § 
thousands. - 1, 143 1, 147 1, 166 1, 165 1, 103 1, 082 1, 095 1,070 1, 157 1,173 1,175 71,159 » 1,144 
Men’s Spon 7h A a aR a 311 308 311 315 310 310 314 297 319 320 319 | eee 
Women’s clothing__.._...........__.__- _ ese 471 476 485 482 440 428 435 437 481 r 490 489 Co 
Leather and leather productst___......._- do__.. 400 399 402 396 372 359 373 375 383 37 376 r 363 P 363 q 
Boots and shoes f_ ...._..._....-..._.- GOS 255 256 258 254 236 226 237 240 245 241 + 239 26 1... a 
Food and kindred productst___......_.__- do__.. 1, 255 1,191 1, 159 1, 049 1, 047 1, 091 1, 259 1, 364 1, 418 1, 537 1, 400 71,306] » 1,244 
TO i oh is ckgitiinntsiccepitwonninceed as 242 236 239 242 240 242 248 250 251 253 258 06 1... ae 
Canning and preserving ¢..__......._-- _ eS 166 142 137 136 141 153 187 274 326 444 292 107 1; . cs ae 
ae and meat packing t_._.--- ee 217 210 200 194 104 125 201 197 195 198 206 1: <a Mi 
tet ES Oe “xt 87 88 87 86 85 83 86 88 90 » 87 I 
Pa} rand 4 allied | ae >--- 398 395 392 393 389 389 |}! 390 388 394 398 401 r 403 » 401 
‘aper and Ps Re Re cue 203 203 203 204 204 204 |) 204 206 207 207 206 , | Been ‘ 
oe publishing, and allied industries 4 I 
nds_. 445 439 438 435 432 432 433 430 432 436 442 7 442 > 441 
and periodicals ¢.__.._____ 146 144 144 145 145 146 147 147 148 149 151 SG ee 
Stal gi book and job t___ ...--__.__- d 191 190 188 185 183 184 184 183 183 185 189 et... ae I 
o—— and allied products t._..______ 592 588 588 587 580 572 574 567 586 597 600 |} * +597 » 595 
REE FORE CE ORE A 207 207 206 205 207 205 208 202 211 211 210 9191... 
Rl of petroleum and coal f_._______ 165 164 163 165 164 167 170 170 170 168 163 r 168 » 166 
troleum refining ¢__. .............__- 113 112 112 114 114 115 117 117 116 114 108 hd een 
Rubber products ¢._........-.....-.-.... 212 210 208 204 198 195 195 191 195 197 198 r 199 ? 196 
Rubber tires and inner tubes f¢__. ._...- 102 r101 99 96 93 91 92 9] 92 91 90 OF. ae 
* Revised. » Preliminary. ind 
! The estimates take account of Poke nae acquired revised information on births and deaths not available when the estimates for earlier months were prepared. The June-July 1948 net eral 
change shown by the figures, therefore por Aeve. not only the actual monthly increase but also the effect of the incorporation of the revised data. Jan 
3 The estimates of emp yment in nonagricultural establishments have been revised beginning January 1946 for mangiacturing, mining, and government and 1945 for con- che 
struction, trade, finance and the total, to adjust the series to Federal Security Agency data for 1946; revisions affected the data for transportation and public utilities only beginning January Sec 
1947; data for service were not affected. Revisions through April 1947 will be shown later. See note marked “ft” on p. 8-11 with regard to revisions in the indicated series for production 
t Revised series. The adjusted estimates of tes of employees in nonagricultural establishments have been revised to incorporate revisions in the unadjusted series referred to in note marked 194 
“t”’ above = there por been revisions in seasonal oy a eg te affecting the figures in most cases back to 1939; revisions through April 1947 will be shown later. Estimates of production thr 
workers in machine-shop products industry have been revised beginning January 1939 to adjust the series to Federal Security Agency data through 1946; revisions through 
1947 are b ntine deem pee | of the January 1949 Survey. ger 
§ See note enrhed “¢”’ on page 8-11. 
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a rambo stated, eentietee pay 22 1947 aS Ss 1948 
1 and descriptive notes may ‘ound in r 
the 1947 Supplement to the Survey ae January — March | April May June July August —— October | Novem- | Decem- 
ry r ber ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
EMPLOYMENT—Continued 
Production workers, unadjusted index, all manu- 
facturing (U. 8. Dept. of Labor)t__..1939=100_- 161.9 160. 5 159. 5 160.3 156.1 155. 5 158. 2 158. 5 161.7 * 164.6 * 163.3 
Durable goods industriest__._.........----- do... 188. 8 188. 2 185. 8 188.1 185. 1 183.9 184.5 185.0 185. 8 r 188.4 r 189.0 
Iron and steel and their productst___-____- ae 164.7 164.9 164.2 164.8 161.7 161.4 162. 4 161.4 164.5 166.2 167.1 
Blast furnaces, steel works, and rolling mills 
1939=100_ - 130. 4 131.0 130.9 132. 9 131.8 133.3 134.6 135. 5 137.9 137.7 137.7 
Electrical machinery t__.........--------- do. __- 230. 2 227.0 225. 4 222.9 217.4 211.6 211.1 206. 6 207.7 211.5 213. 4 
Machinery, except electricalt_.......-.-.- do_-.- 233. 8 233.0 234. 0 233. 1 227.4 228. 5 230. 4 228.8 227.4 228.7 228. 7 
Machineryandmachine-shopproductst_do- --- 249.0 249.7 251.1 249.8 ° 247.7 244.6 246. 5 243.7 241.9 245.1 244.0 
BRIE SONI BS oon ram kccnbonanaanied ins 140.2 137. 6 137.6 134. 5 130.4 129.7 128. 4 127.9 130. 5 131.2 130.0 
REE ER: BETTI B28. do__.- 195. 2 196. 0 178.9 195.0 191.9 190. 5 183.6 195. 5 189.7 7 195.9 7194.9 
Transportation equipment, except automo- 
PE nahh ndiatastadnia aidan: 1939=100_.- 291.6 297.3 292. 6 292.7 290. 9 276.0 273.7 270.6 260.8 276.3 282.9 
Aircraft and parts, excluding engines. -_-do-_--- 335. 8 839. 5 341.1 342.9 346.0 315.3 321.5 328. 5 336. 4 349. 2 366. 2 
Aircraft engines. _............---------- oo.... 291.0 284.0 280. 1 276.9 278. 4 282.4 290.8 7.4 243. 2 300.1 309.0 
Shipbuilding and boat building. -.__._.- ae 181.5 191.9 184.4 181.6 176.8 167.6 157.2 149.3 143.7 140.8 140.5 
Nonferrous metals and their products{__.do--_-- 180.3 178. 4 178. 5 180.0 176.9 173.7 173.9 169.2 172.4 173.9 176.0 
Lumber and timber basic productst__--_- _ Sek. 178. 4 175.6 175.0 178.3 179.4 183. 6 190.0 197.3 200.8 200. 6 197.7 
Sawmills and logging campsf-_--.---.-- a 194.7 190. 6 189. 4 193. 5 194. 8 200. 1 208. 7 217.2 220.7 220. 4 216.2 
Furniture and finished lumber productst.do- --- 148.3 149.1 149. 2 147.8 143. 4 139.7 139.8 137.8 140.5 142.0 143.3 
pp REESE EES SER do... 147.8 149.0 149.6 148. 2 144.0 140.3 139.4 137.4 * 140.3 141.9 143.6 
Stone, clay, and glass productst___._.---- Go... 154.7 151.6 150.9 153. 9 153.7 154.7 156.0 153.2 157.0 158. 2 159. 4 
go ed pe es ea eee 140.7 138.7 138.7 138. 4 133.3 133.1 137.5 137.7 142.7 145.9 143.1 
Textile-mill products and other fiber manu- 
sell aaa Aaianpis, eaceriamela 5s 1939=100_- 112.7 113.0 114.2 114.7 113.7 113.0 113. 2 108.7 111.4 110.3 109. 2 
Cotton manufactures, except small warest 
1939=100__ 125.1 125. 2 125. 6 126. 6 125.8 125.4 126.1 121.9 124.7 123.6 122.2 
Silk and rayon goods f___-----.--.----- _ wes 91.8 91.2 94.1 94.8 94.9 95.0 95.8 92.0 95.9 96. 5 96.7 
Woolen and worsted manufactures, except 
dyeing and finishingt___..___._-- 1939=100_- 112.4 112.5 113.9 113.1 111.0 109. 9 110:3 106. 3 107.7 105. 2 101.2 
Apparel and other finished textile productst 
1939=100__ 144.8 145.3 147.7 147.5 139.8 137.1 138.6 135.6 146.5 148.6 148.8 
NE on. 8. cnc dedetwcnendcs @..<3 135. 2 134. 2 135. 5 137.0 135.0 134.9 136. 9 129.1 138.9 139.5 139.0 
Be ane een re Go... 164.4 166. 4 169. 5 168.3 153.7 149. 4 152.1 152.7 167.3 171.3 170.8 
Leather and leather productst_---......-- a 115.3 114.9 115.8 114.1 107.1 103.3 107.4 108.1 110.4 109.3 108.3 
ee ee) pail Se ease do._.. 110.6 111.0 111.7 110.1 102. 2 97.7 102. 5 103.7 106.0 104.4} * 103.3 
Food and kindred productst__-...-..---- do__-- 146.9 139.3 135.6 134. 5 122. 6 127.7 147.1 159.7 166.0 179.9 163.8 
pakieee.......- (aS Sted 127.2 124.2 125.4 126.9 125.8 127.2 130.2 131.3 131.8 133.0 135. 5 
Canning and preservingt_-_._.---- = 110.3 94.6 91.0 90.1 93.6 101.9 124.3 182.5 217.0 295. 7 194.1 
Slaughtering and meat packingt.--_...do_-. 160.8 155.3 148.0 143.3 77.0 92.2 147.8 149.1 145.7 144.5 146.4 
‘Tobacco manufacturest__---.--------- Te 94,4 93. 6 93.9 93. 4 92.4 90. 5 90. 6 88.8 92.5 93.9 95.9 
Paper and allied productst_--..-..-------- Ge... 149.9 148.7 147.8 148.0 146.8 146.5 146.9 146.1 148.6 149.8 151.0 
Pater and pulps... >... .-.5..05-~-- 4.25. 0e ws 147.2 147.4 147.3 147.0 147.8 148.5 148. 2 149. 4 150.0 150.0 149.5 
Printing, publishing and allied industriest_do- --- 135.7 134.0 133. 5 132.8 131.8 132.0 132.3 131.1 131.8 133.0 134.8 
Newspapers and periodicalst-__...----- . a 122.7 121.0 121.4 122.0 122.2 123.3 123.8 123.7 124.4 125.9 127.0 
Printing; book and jobt__...-.--------- do--..- 150.0 148. 6 147.1 145.3 143. 5 144.3 144.5 143.4 143.5 145.3 147.9 
Chemicals and allied productst___..---.-do_--- 205. 4 204.1 204, 2 203. 6 201.4 198.4 199. 2 196.6 203. 3 207.1 208. 1 
CI chad. bi pak ecesoanbde ee 296. 1 295.6 293. 9 293.8 296. 3 292.9 296. 9 288.9 302.1 301.6 300.3 
Products of petroleum and coalt__--..-.--do---- 155.5 155.0 153.9 155.4 154.9 157.3 160.3 160.7 160.3 . 159.1 153.6 
Petroleum refiningt_-.---.-..---------- * “ee 153. 7 153. 5 153.1 155.0 155. 2 156. 7 159. 2 159.8 158.3 155.7 148. 1 
Rabies seomneist. |... .......-25..... Se wee 175.3 173. 5 172.0 168. 9 163.8 161.1 161.6 157.7 160.9 162.8 163.5 
Rubber tires and inner tubestf_--------- asad 187.8 185. 5 182.4 177.7 170.7 168. 5 169. 4 167.6 168.7 168.6 165. 9 
Production workers, adjusted index, all manu 
facturing (Federal Reserve) t.-..-- _.-1989=100__ 161.1 161. 2 159.8 160.1 157.1 156..7 158.8 159.7 160.1 * 163.3 r 162.8 
Durable goods industriest__-...-.---------- oe 188. 6 188.7 186. 4 188. 4 185. 5 184.1 184.0 185.1 184.9] *188.0] +*1887 
Nondurable goods industriest- -_~_-_---.------ do... 139.3 139. 4 138.7 137.7 134.7 135.1 138.9 139.8]° 140.6 143.8 142.3 
Nonmanufacturing, unadjusted (U. 8. Dept. of 
Labor): 
Mining:t 
SDS AS Te ae Se ae ae 1939=100-- 91.5 91.1 91.6 92.6 91.9 91.4 92. 6 91.1 92.9 92.7 91.7 ___ 2S 6 See penarn 
eee ee er es eee do... 108.3 108.7 106.8 108. 0 79.7 108.9 109. 6 101.8 109.7 109.7 108. 8 _  - § eee 
gg eats Sy SE a ra Ae OS Se ge 7.0 96. 9 97.4 98.7 99. 0 98.7 100. 2 99.1 95.5 96. 5 99.3 ee 
: uarrying and nonmetallic___._.-.--.----do---.- 122.6 116.7 112.2 116.8 122.5 124, 2 126.8 127.3 128.2 128.3 126. 5 . TS eae 
> rude petroleum and natural gas production. .do--.- 110.4 110. 5 111.1 111.1 111.2 112.5 116.7 119.4 119.8 116.4 113.5 | Eee 
ublic utilities: 
Electric light and power- -_-_-.-.---------- | 110.3 109.8 110.3 110.9 111.7 112.3 114.1 115.8 117.1 116, 2 115.2 pi Se ewe 
Street railways and busses___-..--------- do.-- 128. 6 129. 2 128. 6 128.7 128.3 128.5 128.3 127.2 128.1 127.9 126.9 IE 98523 
an etek sour sccuneedbennentiel ne... 97.6 97.2 97.8 98. 2 97.9 96.3 96.0 95.7 93.3 92.3 9.6 OOF Bie 
ow dccatinaniennna ash nmap do...-| 195.0 195.0 196. 2 197.4 198, 3 198. 4 199. 4 202.8 203. 7 202.3 201.9 FF S7 aen 
Services: 
Cleaning and dyeing_---.-..--...--------- do... 156. 5 152.8 149.3 154.8 159.0 160. 6 162.9 159.2 154.3 152.5 * 153.7 196.64. ka 
RE es ER Se | 120.9 120.1 117.6 117.7 118.3 119.0 121.5 122.1 119.0 118.4 116.7 144:0454.3-..~c< 
Hotels (year-round)_.-.--..----.--------- - ee 118.1 117.2 116.8 116.4 116.9 117.0 117.6 116.2 ’ 6.2 
Trade: 
I 6 coridntetiieneagcndsthcmnbes  _ Se 130, 2 114.4 111.8 113.8 112.8 113.1 113.6 112.0 
Food eS SS iaceiietiah sil toni cledh wheats diegrentiliensdn' ple 117.4 114, 4 113.9 116.7 116.1 116.3 115.5 113.8 
General merchandise--...-......-.----- oe 175.5 129. 4 122.9 124.5 123. 4 123.7 124.8 121.3 
| NE SRR Seam a et cdl Serena ae Le do__.. 117.1 116.3 116.1 115.3 114.8 114.5 115.3 116.2 
Miscellaneous employment data: 
Federal and State highways, total$- ---- number..}| 218,587] 198,438} 190,678] 202,090 | 233,105 | 264,290] 286,258 | 307,451 
Construction (Federal and State) - _-..--- do....| 65,336 47, 734 41, 184 50, 461 78,726 | 105,547 | 117,968} 135,452 
Maintenance (State) -.---.-.-.------------ do....| 110, 544 108, 224 106,305 | 108,045 | 109,522] 112,631 118,870 | 121,828 
Federal civilian employees: 
RT RE 3h en cdsundabdnnees thousands. 1, 766 1, 769 1, 781 1, 794 1,811 1, 826 1, 860 1,877 
District of Columbja-----.------------- ae 196 198 200 201 202 203 206 207 
Railway employees (class I steam railways): 
MN Fd os nan netmrduacenan thousands. . 1, 363 1, 348 1,340 1,346 1, 287 1, 350 1, 381 1, 391 1, 385 1,380 * 1,376 * 1,376 ? 1,356 
Indexes: 
Craented... 5. fico caceiosscne 1935-39= 100. 130. 4 129.1 128. 5 129.0 123. 2 129.5 132. 5 133. 4 132.8 132.3 131.8 » 130.2 ? 128.7 
eS ED, is Se ee ES 132.5 134, 2 131.7 132.3 125, 2 130.0 130.7 130.6 130.1 129.1 127.5 {| »129.1 » 130.1 


* Revised. » Preliminary. 
tEstimates of production worker employment (p. 8-10), and employment indexes, and pay-roll indexes (p. S-12), for all manufacturing, total durable and nondurable Lope sere tego 
industry groups, and the indicated individual manufacturing industries have been revised beginning January 1946, or found to need no revision, to adjust the series to levels indicated by - 
eral Security Agency data for 1946; revised employment estimates and employment indexes for January 1946-April 1947 for manufacturing industry groups and the totals are on pp. 14 of the 
January 1949 Survey; corresponding revisions in the pay-roll indexes will be published later. Unpublished revisions for the individual industries wn later as follows: Furniture and 
chemicals, January 1946-August 1947; and the other individual industries designated, January 1946-July 1947. Data for men’s clothing and women’s clothing have been to Federal 
Security Agency data through 1945. The industries in the transportation equipment group have been adjusted to 1939 Census of Manufactures data only. 
Total includes State engineering, supervisory, and administrative employees not shown separately. 
Revised series. Indexes for machinery and machine-shop products have been revised beginning 1939 to adjust the series to Federal Security data through 1946; 
1947 are indicated on p. 16 of the January 1949 Survey. Indexes for the mining industries have also n revised beginning 1939 and have been adjusted to Federal Security Agency data 
through 1946; revised figures for 1939-47 will be shown later. 
é' Comparison of the series for blast furnaces, steel works and rolling mills and the machine tool industry with data through 1946 from the Federal Security Age indicated that no 
general revision of these series is necessary; therefore no revisions have been made in the figures for the two industries as puolished in the 1947 Statistical Supplement to Survey. 
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S-12 SURVEY OF CURRENT BUSINESS ‘February 1949 | F 
-_— 
Unless otherwise stated, aoutioties tee 1987 1948 a ae 0 
1946 and descriptive notes found a “3 ip — 
the 1947 Supplement to rene vet eo January | * ae March | Apri! May June July | August — October | N com | age 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
PAY ROLLS 
Production-worker pay rolls, unadjusted index, A 
cit manutestering (U . 8. Dept. of Labor){ | 
teeeei00... 365. 7 358.7 354.1 358. 4 347.1 346.7 359. 0 360. 0 374.7 r 382. 2 382.1 378.1 asaek 
Durable goods ast 411.0 403. 1 393.1 402. 0 393. 4 390.8 401.3 403.0 418.8 | *423.7 ¥ 434, 1 498.3 bic 
Tron and steel and their productst___--_.- or 345.8 341.9 337.6 340.8 329. 6 334. 4 340. 5 336. 9 360. 5 365. 0 376.0 878.6 4.05. Aire 
and rolling mills q 
1939=100__ 257.8 oo : =. : oy 9 4 : 265. 4 268. 4 269. : _ 8 300. 3 305.0 904: 7° 4: ia 
Electrical machinery t. RE 481.2 471. ; 459.1 44. 431.6 440.0 436. 54.8 | © 465.4 474.4 44.3 }.4i258 
Machinery, electricalt.....-._.-__- do....}. 479.9 473.8 471.9 475.2 463. 8 466. 4 480.7 473. 6 482. 3 484. 0 491.7 4969 |. oa 
Machinery machine-shop productstf_do-__-. 518. 9 513.0 513.7 514.7 §11.9 509. 3 519. 6 507.9 520.0 523. 2 531.5 697.3 10... 
Machine tools§ weed ey 250.1 254.4 249. 2 240. 2 240.7 242.9 239. 0 246.8 248. 3 250.3 Pye Rr 
pS |__|. Re EE SE | NBER 427.7 408. 7 357.6 396. 5 386. 2 362. 6 385. 7 423.3 419.1 r 425.9 r 439.9 6.6 Bote 
equipment, wecatiess — 
Pet cd pats eaciadg eagioe as-| | foe?| Gara | Gea | Ses | set] Sts] aa] Set] Ger] mee) ats) gee) 
A d exclu do.... . 4 i \ 5. ‘ ’ 51.1 ; 746. 1 794. cs 
‘Aireraft ps le areata ee! 503. 5 482. 9 469. 4 473.9 481.0 493. 5 517.5 533. 1 453.7 570.0 599. 7 0043.41.53 cae é 
Shipbuilding and boat building-_.__...- do___. 378.9 416.7 385. 4 383. 7 373. 6 345.7 321.7 304. 5 290. 6 283. 1 291.2 262. 4 BE i, 
onferrous metals and their a -- 377.8 372.7 372.9 377.1 368. 3 362. 5 368. 2 360. 6 379.3 386. 3 394.2 SS ea 
Lum ber and timber basic productst____-- ioe 431.8 413. 5 417.2 427.6 433. 4 461.1 488. 5 502.9 538.8 523.3 519.2 400: 7 4.22. ae 
Sawmills and logging compet ey ae oe 450. 3 aes. 4 466. 4 o. . 508 ‘ $43. 8 563.3 604.6 584. 4 575.3 540; 7). us Sas g 
Furnit ont lumber productst_do___. 55. 352. 2 50. 349.2 26. 0 320. 4 337.3 344. 5 354.9 Le es 
ee “ ae me 356.0 353. 4 = 7 em 6 on 7 317.5 334.8 344.2 358. 1 356. 7 WRK 
Stone, cla’ — ape produrtes Rnipneciae eal 00...01 ’ 322. 321. 4 336. 6 43.4 47.1 334. 2 358. 9 361. 2 372.1 206.61... ci 
Nondurableg dustriest__...........- do__.. 321.4 315.3 316.0 315.7 301.9 303. 6 317. 6 318.0 331. 6 r 341.6 331.2 Mc] bce j 
Textiie-mill products and other wae manuisc- | 
ol, Sire es See, a 302.0 303. 0 310.6 315.6 307.1 303. 8 304. 6 285. 4 298. 2 295. 5 291.2 2b Ep een 
ufactures, exc. reo SIS 376. 4 378.7 377.0 385. 1 374.7 369. 7 365.9 342.0 357.4 354.9 350.0 | Ag ee ay 
Silk and rayon goodst__._........-....- Sr 266. 5 271.5 282. 2 288.0 287.6 289.0 292. 2 276.9 295. 2 301.3 299. 4 SOA) bcs 
colen and worsted manufactures, except 
dyeing and finishingt__...._.._- 1939=100__ 294.4 292.0 321.1 322.1 308. 6 307.9 311.5 295. 5 297.8 286. 1 265. 7 905.8 4005). 325" i 
Apparel and other fin textile reeeeet } 
939= 100. $27.3 237.0 345. 2 343.2 306. 5 297.9 303. 6 303. 6 342.3 348.1 325.0 Sb. 4 bo sca ) 
ON SOT SD ES eae ee 309..5 313.4 316. 4 8 317.1 311.5 312.9 294. 1 324.0 324.7 302. 4 200.2 b23..25382 
Women’s clothing._......._...-.--____- ae. c 255.9 374.8 387.1 376.4 307.1 299. 3 310.7 326.6 380. 3 390. 2 351.0 oe 
Leather and | leather productst__.__...____ eee 259. 6 258. 7 262. 5 251.7 227.1 215.4 233. 4 236. 5 248.3 | 7245.1 236.8 96S Ligh ee 
Sy rhe aaa ae do... 256. 0 258. 3 261.0 249. 7 219. 5 202. 8 225. 3 230. 6 242.9] ° °238.7] + 227.6 ER eee 
Food — kindred productst__..........-. do__.. 321.9 296. 6 5 285. 8 267.4 281.3 328. 3 352. 2 351. 3 389. 8 358. 2 > Se | 
Ce Te a i oe 251. 3 243. 2 257. 2 249.8 250. 7 259. 2 270. 8 273. 5 273. 5 282. 6 286. 6 pS 
Canning and preservingt_......._.._._- do__.. 278. 2 239. 3 239.9 227.0 240. 8 260. 4 314.8 469. 2 525. 4 835.0 544.3 CC ee ee 
g and meat packingt-___._. do__.. 361. 2 323. 0 280. 6 295.8 192. 5 226. 4 329. 2 318.8 296. 0 303. 5 805. 4 ees 
aor manufacturesf___............... Se 219.8 210. 5 195.7 204. 6 205. 7 201.3 205. 8 205. 5 218.3 214.8 224.3 , 2S eee 
Pa te allied productst............._- do... 334.0 328.0 328.9 330.8 325. 7 331.1 337.8 341.7 352. 1 355.0 357.4 203.8 bei ee 
OES RR Se are 332. 5 330.3 333. 8 335. 6 333. 3 343.2 347.7 357.7 6 362. 9 359.1 } a 2S ee 
Printing, fom 0 Magee eg } 
1939=100_. 263. 1 255.3 254. 7 258. 5 259. 5 262. 2 264. 9 260. 1 264. 8 273.6 273.6 ps EE Seer 3 | 
— oo SORES Seat do___. 230.0 218.9 224.6 229.2 234. 6 236. 5 238. 1 235. 5 240.6 253.6 252. 2 Te a i 
Diane... do...| 297.8) 295.9] 200.9] 2925| 291.0] 296.7] 2093] 296.0 7.6| 3048] 3054] 307.9 [0.2207 ! 
Oheminele done Med ae ey Scteta eee. ie 424.1 426.7 425.6 425.1 422.1 422. 5 434.9 432.7 450.6 462. 5 460.1 46.3 1S cs / 
ON eS do___. 580. 8 586. 8 584.8 584.3 591.1 589.6 613.6 600. 4 629. 1 641.6 628.6 636.6 105.2 
Ps am of petroleum and coalf___...._. ae 313.3 318.1 315.4 320.0 316.7 335.8 342.2 353. 4 358. 2 345.6 344.1 SORT Asace coal 
Petroleum refiningt.................... do___. 300. 4 303. 9 302.1 306. 6 310.9 326. 2 330. 8 344.9 345.5 326.1 323.6 ES Rrra 
Rubber productst__............-..-....-. do_._. 373.6 354.9 337.2 320.6 312.8 318.9 330. 2 829.7 347.2 344.9 7 345.5 961.9 becca cee 
Rubber tires and inner tubest......____ do___. 365. 6 344. 4 315. 4 292, 4 286. 4 305. 7 322.0 329.8 341.0 326. 2 318.2 913. 9 1. coi cedie 
Nonmanufacturing, unadjusted . 8. Dept. of 
Labor): 
Mining:t 
(OS SESS SD eee wae ee eae 1939=100__ 239. 4 242. 4 232.8 255.9 195. 4 246. 2 246.0 193.3 260. 3 247.3 260. 4 7.3 12 0cctiee 
TELL, A TG eg ae... 345.8 350. 5 320.0 342.0 167.4 344.3 344. 2 293.0 365.8 * 355.1 7 358. 5 5s eee 
_ | RR Ret SRM, Sa ee eee : ap 198.8 198.9 201.7 201.3 201.7 206.1 202. 2 202. 2 210.4 211.2 224.9 pit eS emer In 
uarryin and nonmetallic ____________. aS 295.3 272.8 262.0 272.7 295. 4 312. 5 329.1 329.7 348. 5 342. 4 345, 2 930.64 cn. ee 
oe “~ ig: and ee Ce A 203. 2 215. 5 219.9 218.3 213.4 223. 4 227.1 240.8 251.0 235. 6 230.7 906.3 t...iceas 
ic utilities: 
Electrie light mee ch weed ee ay eee do___. 185.7 187.9 188. 2 184. 4 188.6 192.1 196. 4 202.8 204.9 204. 3 204. 5 , | aE eee 
t railways and busses_-...---..--.-- do....| 226.7 230. 1 234.7 232.6 227.1 228.1 231.2 232.2 240.7 239.7 242.0 : ; 
AOL & 8 RIS TP ess 207.8 209. 5 212.6 213.0 224.8 231.1 228. 5 233. 2 225.5 220. 4 217.4 { 
n> igiak tell do____ 313. 0 815.8 316.3 314.7 317.7 326.1 327.1 336.1 331.7 335. 4 338. 2 H 
vice ; 
Cleaning and dyeing................._-.. do___. 292.8 285. 6 271.9 291.2 308.0 812.4 324.8 308.0 287.2 296.8] 7300.0 ' 
Power laundries_-_ Rar “wee 233.6 232.9 225. 4 227.5 231.5 232.3 238.3 240.6 228.1 232.9 227.6 / 
= | RIS CRE FE ES 233. 2 230. 4 233. 2 229.0 233. 4 234. 6 236. 3 234.4 233.7 235.3 238.7 5 U 
Retail  RREE ES Sy See OF Spee gae Renee oa” do___. 237.6 209. 4 208. 4 210. 4 211.1 213.8 218.3] *218.6| *218.1 219. 4 223. 5 
EAE GRE SS ae aS ee ae do___- 221.5 219. 4 221.5 226.1 225. 5 227.0 231.9 232.9 229.0 226. 0 227.4 
Fe at merchandise... ............... eae 314.0 233.0 221.4 225. 5 225.8 229. 2 236. 5 233. 6 231.8 238. 3 252.7 
RES Soe 5 Re ee aus 213.9 211.7 214.9 210.8 211.0 211.8 211.8 215.3 220. 6 220. 8 ¥ 222. 5 
41.2 40.5 40.2 40.4 40.1 39.9 40.2 39.8 40.1 39.8 39.9 ° 39.7 » 39.9 
good, ustries a 41.7 40.9 40.5 40.9 40.5 40.1 40. 5 40.0 40.7 40.0 r 40.8 7 40.3 » 40.7 
Iron and steel and their products. do_ 41.2 40.6 40.4 40.6 39.9 40.3 40.3 39.6 40.3 39.7 40.8 0. & 1 i..«dunane 
Blast furnaces, steel] — and rolling 
mills as. 39. 5 39. 5 39. 5 39.4 38.6 39.9 39.3 38.7 39.6 39.3 40.4 0:0 tw cuceun 
41.1 40.5 40.4 40.3 39.9 39. 6 40.0 39.4 40.0 40.0 40.2 i 2 eee 
42.2 41.8 41.4 41.6 41.4 41.1 41.4 40.6 41.0 40.6 41.0 ry 
42.7 42.0 41.8 41.8 41.6 41.6 41.6 40.7 41.3 40.7 41.3 3.03... .cenen 
43.1 42.0 42.3 42.3 42.0 42.0 42.0 41.4 41.6 41.6 41.8 8 bi cctnoseue 
41.4 39. 6 38.1 38.9 38.6 35.2 37.7 38.5 38.9 * 37.4 r 39.0 38.0. }...«enuee 
4.8 40.3 39.6 40.3 40.5 40.0 39. 8 39.2 39.7 * 39.5 r 40.6 0 todo 
40.6 39. 4 39.9 40.1 40.6 40.4 40.4 40.0 40.5 7 40.7 40.6 96.3. fc cccecee 
41.2 40.6 40.1 40.6 40.5 40.9 40.6 40.6 41.1 41.2 41.7 42.97... 29m 
40.5 40.9 38.9 40.3 40.2 39.4 39. 2 38.8 37.7 36. 6 37.4 SB.0 | 65-25 caee 
41.8 41.2 41.2 41.1 40.9 40.6 40.8 40.1 40.7 40.8 r 41.1 @.8 1....cseee 
43.2 42.4 41.7 42.3 42.1 42.5 42.8 41.9 43.1 41.8 42.5 41:6 | oc. 
42.8 42.0! 41.1] 420 41.6 41.3 42.6 41.7 42.9! 41.6 42.2 4.9). se 





























aie pacing Jom 1946; see note marked “‘f’’ on p. 8-11 
Revied in Bs ta re beginning 1939; see note marked nt on p. 8-11. 


















































































































, oe February 1949 SURVEY OF CURRENT BUSINESS S-13 
=—=—= 
Unless einwwios - esapa peer a fan 1947 1948 
a 1946 and descriptive notes may ‘ound in - e % 9 
Decemn- the 1947 Supplement to the Survey as a January = March | April | May June July | August a October Novem Decem- 
Tr 
a —_—_ 
+ 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
LABOR CONDITIONS—Continued 
Average weekly hours per worker—Continued 
Manufacturing—Continued 
Durable’ goods industries—Continued 
oS ee . Furniture and finished lumber products 
“saci hours_. 42.7 41.9 41.4 41.8 41.0 40.8 40.7 40.3 41.0 40.8 41.5 
woo ss00 ARES FES IS Be A SEE a do____ 42.9 42. 2 41.9 42.1 41.1 40.8 40.6 40.0 40.7 40.7 41.5 
Stone, clay, and glass products.____.___ ’ 9 41.0 40.0 39.9 40.8 40.7 40.7 40.6 39. 4 40.9 r 40.2 41.0 
wo oeeeee Nondurable goods industries_.________.__ do____ 40.8 40.0 39. 9 39. 9 39. 6 39. 5 39. 8 39. 5 39. 5 39.6 39.1 
7 Textile-mill products and other fiber manu- 
stale pS TG PRES sR hours__ 41.0 40. 5 40. 2 40.6 39.9 39. 6 39. 5 38. 6 38.5 38.0 37.9 
ee Cotton manufactures, except small wares 
ery. hours__ 41.1 40.7 40.1 40.7 40.1 39.6 39. 1 38.0 37.7 37.1 36.9 
waa eeene Silk and rayon goods____________.....do.___ 42.3 41.9 41.8 42, 2 41.8 41.8 41.8 41.6 41.3 41.2 41.1 
Woolen and worsted manufactures, except 
n-ne awn dyeing and finishing... hours..| 41.2 40.8 40.8 40.7 3v.9 40.1 40.3 39.5 39. 6 38.8 37.6 
ae Apparel and other finished textile products 
-=~ sve ~ hours... 37.1 36. 6 36.7 36.7 36. 2 35. 8 35. 6 35.8 36.4 36.1 34.7 
"<a na wwe pO ES” STR RE Fe: ve 37.7 37.1 37.1 37.4 37.3 36. 8 36. 4 36.8 36.8 36.7 35.0 
~ ona nee Women’s clothing....._......_....... do___. 36. 2 36.0 36.1 36.1 35.1 35.1 35.0 34.9 36.0 35.6 33.5 
Se } Leather and leather products______.__.do___-_ 39.1 39.0 39.0 37.8 36. 2 35. 5 37.0 37.4 37.9 37.3 36.3 
ee | Boots and shoes...................... Saat 38.7 38.8 38.8 37.5 35.3 34.3 36. 4 37.0 37.4) 136.8 35.6 
ion Food and kindred products________..__do___. 43.3 42.0 41.7 41.6 42.4 42.5 42.8 42.6 41.0 * 42.6 r 41.8 
"oes e nee | "GR TP Sis wae Tae dae 42.3 41.6 43.6 41.9 42.1 42.7 42.9 42.7 42.5 42.8 42.4 
sna mewee ' Canning and preserving.____________do____ 37.7 37.3 38. 4 36.5 387.0 36.8 38.0 39.0 36.1 41.4 39.5 
ore i Slaughtering and meat packing___.__do___- 47.7 44.8 40.7 43.6 48.1 46.7 44.1 42.9 41.2 42.3 41.9 
Tobacco manufactures. _____........__- do... 39.9 38.6 36. 2 37.7 38. 2 37.7 37.8 38.0 39.0 38.0 38.9 
jooreeee ' Paper and allied products_________...._do__. 43.8 43.1 43.1 43.1 42.7 42.8 42.8 42.5 43.1 42.7 42.9 
Sona a ee j ee gne We 44.9 44.4 44.5 44.5 44.1 44.6 44.1 43.9 44.4 43.8 43.8 
hie. ' Printing, publishing, and allied industries 
' hours_- 40. 4 39.5 39. 1 39.5 39. 2 39.1 39.1 38.8 39.2 39.4 ) 38.9 
Bric. ' Newspapers and periodicals____.._.._do___- 39. 1 37.8 38.3 38.4 38. 5 38.3 38.0 37.8 38.4 * 38.9 38. 5 
i Printing; book and job_____._._____- Se 41.1 40.7 39.8 40.3 39.9 39. 8 39.7 39.7 39.8 39.8 39.1 
vente Chemicals and allied products_______._do____ 41.5 41.4 41.1 41.2 41.0 41.0 41.4 41.1 41.0 41.3 41.4 
<a 3 RRS ES Delia Js nee aay - 41,2 41.2 41.1 41.0 41.1 41.2 41.9 41.3 41.1 40.9 41.0 
pits: Products of petroleum and coal____.___do____ 40.8 40.7 40.8 40.6 40.3 41.2 40.7 40.8 41.2 39.3 40.8 
wen-aee Petroleum refining.__..............do... 40.3 39.8 40.0 40.1 40. 2 40.9 40.2 40.4 41.0 38. 5 40.3 
--seeee Hf Rubber products.__........_........___ do____ 40.9 39.7 38. 5 37.8 37.8 39.0 39.7 39.7 40.3 * 39.4 39.3 
<onetoe | Rubber tires and inner tubes__.._____.do____ 39. 5 38. 2 36.0 34.8 35.3 37.4 38. 8 39.3 39.5 37.7 37.2 
sites Nonmanufacturing industries: 
ines. ee construction (private).._.......do____ 37.9 37.2 36.7 37.1 37.0 37.1 37.9 37.8 37.8 37.5 37.4 
ri | ng: 
neweece OS RED DLS TIOME, | RES | EA 38. 4 39.0 36.2 40.3 132.1 39.4 39. 4 31.7 38.3 36.6 38.7 
wat enee | SY SE ee Se” 41.2 40.9 38.7 40.6 127.0 40.3 39. 9 34.2 39.4 * 37.9 38.6 
neon ne } | * Ae ae 42.7 42. 5 42.9 42.4 42.1 42.8 42.4 40. 6 42.9 41.4 42.7 
uarrying and nonmetallic... ___ do__.. 44.4 42.7 42.1 42.9 43.7 44.4 45.0 44.1 45.9 45.0 45.8 
See, i rude petroleum and natural gas production 
ee: hours... 39. 5 39.9 40.4 39.7 40.0 40.2 39. 5 40. 1 41.3 39.6 39.7 
rae Public utilities: 
Siete Electric light and power__._.._....___. do____ 42.2 42.4 42.2 41.6 41.8 41.7 41.8 41.8 42.1 41.6 41.7 
ie ; Street railways and busses____._...... do____ 46.8 46.3 47.7 47.3 46.6 46.8] * 46.8 47.0 47.5 46.3 46.5 
or eewe OS ERSTE DEAEE OS ate 43.9 44.4 44.5 44.4 44.1 45.0 45.1 45.8 45.6 44.8 44.5 
clatehetate ger clephone. ........---.----------------40...- 39.0 38.9 88.7 38.7 38.8 39.4 39. 5 39. 8 39.4 39.4 39.4 
omnia rvices: 
oaenes Cleaning and dyeing._____..._...../.. do.__. 41.5 41.4 40. 5 41.5 42.1 42.0 42.4 41.7 39.8 41.1 741.0 
Power laundries. ___................___ ge 42.6 42.3 41.9 42.0 42.2 41.8 41.8 42.2 41.1 41.8 41.3 
qn naels (year-round) .................._. ae: <2 44.1 43.9 44.6 44.0 44.2 44.2 44.1 44.0 44.9 43.9 44.3 
rade: 
arenes ray rk Dk A id 39.7 39.8 40.0 39.8 39.8 39.9 40.3 40.8 41.3 41.2 41.0 
ctoees , OO “Ric (ORR ea aR 41, 41.0 41.1 40.9 41.0 41.2 41.1 41.2 41.0 40.2 39.7 
i Industrial disputes (strikes and lock-outs): 
<o0cem aes in month: 
orenne Work sto eae 119 °215 r 245 r 265 * 315 r 330 * 335 r 365 * 350 r 285 * 250 200 ? 125 
ae: Workers involved___...........__.. thousands__ 32 "77 r 88 r 493 ° 174 r 166 165 220 150 160 110 90 » 40 
Bhat In effect during month: 
<n e- ; Work stoppages..__.............__...number.. 236 r 300 ° 355 r 415 r 485 r 535 r 540 * 575 ° 575 500 425 375 » 225 
eeaee | Workers involved._.._..___........thousands. 57 100 "127 550 r 621 r 347 7 245 r 312 r 250 275 200 190 ? 100 
woonns } Man-days idle during month me RY 590 1, 050 * 900 * 6, 430 * 7, 420 4, 100 * 2, 200 * 2,750 r 2,100 r 2, 500 2, 000 1, 900 » 600 
' Percent of available working time._..._..______ 1 r.2 aa 8 71.0 .6 +3 -3 3 -3 3 ak ae | 
nesta | U. S. Employment Service placement activities: 
peal: Nonagricultural placements. -______..thpusands-- 397 374 344 413 458 482 524 478 509 551 491 422 339 
Hien): > Unemployment compensation (Soc. Sec. Admin.): 
: Initial claims_____--_..__- thousands._ 830 947 883 878 1, 046 1, 015 923 839 706 680 724 956 1,323 
stones Continued claims___.......................do.__. 3, 701 4, 042 4, 244 4, 865 4, 637 4, 259 24,614 4, 294 4,001 3, 591 3, 306 3, 953 5,175 
onus Benefit payments: 
be: ' Beneficiaries, weekly average___..________do___. 621 776 849 924 904 899 847 811 778 727 731 
ba i Amount of payments____........thous. of dol__| 52, 202 59, 209 60, 730 76, 573 73, 574 66, 432 71, 940 67, 630 64, 562 59, 797 55, 435 62, 151 79, 966 
f Veterans’ unemployment allowances: 
SO SS eas eee thousands__ 398 437 374 355 299 244 358 303 : 192 256 » 381 
NE RI, MRRIS BE do.__. 2, 241 2, 553 2, 637 2, 930 2, 323 1, 727 1,716 1, 720 1,741 1, 477 1,017 1,124] »1,574 
Claims filed during last week of month___do___. 443 628 651 604 522 390 385 398 310 7 r 259 ® 
39.9 Amount of payments-____________. thous. of dol._| 40, 209 48, 933 49, 466 55, 782 46, 940 33, 535 30, 676 31, 626 32, 732 29, 435 19, 258 20,088 | » 27,935 
40.7 Labor turn-over in manufacturing establishments: 
chy Accession rate_._.monthly rate per 100 employees-- 3.6 4.6 3.9 4.0 4.0 4.1 5.7 4.7 5.0 5.1 4.5 5 8 EP neyaitee 
oocwe Separation rate, total. __................. do___. 3.7 4.3 4.2 4.5 4.7 4.3 4.5 4.4 5.1 5.4 4.5 , % 3% Shes 
RE Se Sar ee aR. | * ae 4 4 4 4 4 a 4 4 4 -4 4 ct | ne nen 
=o<pe OS eR eee GRR: Ee 9 1:3 1.7 | S 1.2 1.1 1.1 1.0 1.2 1.0 1.2 Oi cckand 
a> Bates oid Soot a cea f= cine s ae 2.3 2.6 2.5 2.8 3.0 2.8 2.9 2.9 3.4 3.9 2.8 > 
neoey Military and miscellaneous__..._.__.....do__.. «ll re on oa al <4 1 he ot 1 -l 4. 2 
rags WAGES 
ae oy Average weekly earnings (U.S. Dept. of Labor): 
All manufacturing. __............__._._.. dollars__ 52. 69 52. 07 51. 75 52. 07 51. 79 51. 86 52. 85 ’ 52.95 54. 05 * 64.19 54. 54 t 54.47 » 55.01 
reer Durable goods industries...._............do__.. 56. 48 55. 46 54. 77 55. 25 54. 96 54. 81 56. 13 56. 21 58.19 * 57.95 4 * $8.53 | » 59.32 
Iron and steel and their products_______ do_-..- 58. 13 57. 43 56. 99 57. 28 56. 49 57. 39 57. 70 57.71 60. 52 r 60. 69 * 62.18 SS ee 7 
Tg Blast furnaces, steel works, and rollin 
Se PREM OTERRGRNEE AINE 60.01 | 60. 58 | 59. 74 59. 26 58. 37 60. 54 | 59. 54 60. 37 65. 10 66. 02 67.02 ee 
en Electrical machinery...................do....! 55. 34 | 54. 82 | 54. 50 54. 41 53. 86 | 53.70 ! 54. 86 ’ 55. 46 | 57.49 * 67.72 Y 58. 21 Ph eee Se 
besdhioes * Revised. » Preliminary. 
<i 1 Data reflect work stoppages. . 
? Partly estimated. 
iad +Data beginning May 1947 are not comparable with earlier data; comparable April 1947 figures and April 1947 figures comparable with earlier data are shown on p. 8-12 of the June 1948 
vey. 
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Unless otherwise stated, 2 nate shoongh 1947 == / 2 Un! 
1946 and descriptive notes ma found in A a 5 » ! 
the 1947 Supplement to the ony D — January Bo: March | April May June July | August | 5¢ —_ October — bin . 
—_ 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
a —_— 
WAGES—Continued 
Average weekly earnings—Continued 
Man ontin ' FAY 
Durable industries—Contin’ 
“ Mees. except electrical_______- oy 59. 67 59.13 58, 65 59, 12 59. 30 59. 33 60. 50 59. 83 61.45} *61.31 ’ 62. 27 61. 95 
Machinery and machine-shop Pe nl 
EE PE a BR ea a 59, 22 58. 33 58. 11 58. 29 58. 5 59. 05 59. 51 58. 81 73 60. 42 61. 76 61 
ee WOON oe clock see aves 61. 34 59. 64 60. 54 60. 58 60. 29 60. 63 61.75 61. 09 61. 85 62.11 63. 31 62 
pt ER eet do... 64. 64 60. 96 59. 00 59. 81 59. 14 54, 44 61.30 63. 48 64.67] *62.74| * 65.50 63 
Transportation equipment, except auto- 
NSS TEE Se dollars. 59. 79 59. 56 58. 67 59. 40 59. 89 59. 30 59. 27 58. 95 60. 53 r 60. 74 ? 62. 67 61. 
Aircraft and parts, excluding engines_do-_- 57.12 55. 53 56.13 56. 71 57. 75 57.74 57.99 57.89 59. 68 61.38 r 62. 45 63 
Aircraft engines..................___._. “es 60. 39 59. 30 58. 29 59. 53 60. 33 61. 02 62. 14 64. 79 65. 11 66. 26 67.73 66, 
Shipbuilding and boatbuilding---___- do... 61. 74 64.05 | 7 61.54 62. 07 62. 04 60. 40 59. 76 59. 49 58. 87 58. 62 60. 44 56 
Nonferrous metals and their products__do-__- 55. 53 55. 06 55. 07 55, 23 54, 87 54. 96 55. 91 56. 34 57.97 | * 58. 7% r 59.20 58. 6 b 
Lumber and timber pee ee: 45.65 44. 49 45. 01 45.32 45. 59 47.39 48. 43 48. 14 50. 64 49.22} ° 49.61 48. 
ee and logging camps-_---_-__- 44, 20 42. 94 43. 41 43. 86 43.99 | * 45,06 47. 37 47. 29 49. 90 48. 31 r 48, 48 47. 
Furnitureand fin sehibargrodants. 2 47.72 47.02 46. 68 47.08 46. 34 46, 39 46. 54 46. 30 47. 68 r 48.16 * 49.19 48. 
ASSET SASS a A do-_-_- 49.10 48. 54 48. 38 48. 58 47. 64 47. 60 47.57 46. 95 48. 47 49.25 50. 56 50 
Stone, clay, -_ products.__..._.- 02... 51.00 50.10 49. 98 51. 41 51.77 52. 30 52. 45 51. 50 54. 07 53. 98 r 55. 21 54 
Nondurab’ . era 48. 72 48.45 48. 56 48. 66 48. 33 48. 65 49.37 49. 49 49.79 r 50.37 49. 68 r 50 
Textile ni predacts and other fiber 
manufactures.............. ollars. 45.15 45. 19 45.79 46, 32 45, 46 45, 22 45, 29 44.15 45. 07 45.12 44. 94 4613 1.8 
Cotton manufactures, except = wares 
ollars.- 43. 64 43.81 43. 43 43. 98 43. 08 42. 64 42. 00 40. 63 41. 61 41. 69 41.60 4. 1.3.. oe 
Silk and rayon goods._...._._.______ or 46. 48 47.55 47.92 48, 53 48.31 48.38 48. 47 47. 69 48. 85 49. 62 49.13 40.36 to 
Woolen and worsted manufactures, except 
dyeing and finishing...__________ dollars 49.12 48.79 52. 82 53. 49 52. 33 52.61 53.10 52. 31 52.13 51.19 49. 37 40.9013). 
Apparel and other finished textile products 
dollars_- 39. 00° 40. 00 40. 23 40. 09 7.61 37. 24 7.61 88. 74 40. 27 40. 38 37. 67 39, 48) )0.2 38 
Mana uisthing os * 43.11 44.11 44.05 44.73 44.31 43. 50 43.19 43. 03 43. 98 43. 81 41.07 41.07 |... 
Women’s clothing......._...___._____ ao... 46. 76 48. 52 49. 09 48.10 43. 20 43, 27 43. 94 46. 09 49. 06 49.15 44.39 49.0646 5 oo29 
Leather and leather products__________ do___- 42. 67 42. 63 r 42.99 41. 87 40. 34 39. 65 41. 38 41. 64 42. 80 42. 65 ° 41. 56 40.70. 3s 
pocpened geass... -.................. do___. 40. 87 41,09 41.35 40. 21 38. 09 36. 79 39. 00 39. 41 40. 65 741.61 * 39.15 Ee ae 
Food and kindred products._..._______ Re 50. 93 49. 44 49, 18 49. 36 50. 95 51. 26 52. 09 51.77 49.74] 751.76] * 51.50 BLS. ae 
an ERE REE ee do____ 47. 43 7,03 49.30 47.38 48.00 49. 09 50. 03 50. 01 49.77 51.11 50. 89 60,43 | 220 Mi 
Conniag and preserving__..._________ do____ 41.14 41.10 42.73 40.77 41. 63 41.35 41.16 41.7 39. 50 46.01 45. 32 39. 02 ( 
ee: and meat Salling still do___- 61. 57 57.12 51. 88 56. 62 68. 51 67. 66 61. 24 58. 75 55.71 57. 64 57.38 
Tobacco manufactures--_-_...........- EE 39. 16 37.97 35. 04 36. 52 37.19 37.12 37.86 38. 51 39.26 | °37.97| "38.78 
vba and — | Re Se “Se 53.69 53. 20 53. 61 53.82 53. 36 54. 28 55. 34 55. 97 56. 94 6. 98 ’ 56.97 ] 
TRAC 6 Se do. 58. 21 57.75 58. 41 58.50 58. 02 59. 47 60. 40 61. 49 62. 32 62. 21 ° 61.77 
; Printing. nt lishing, and allied industries 7] 
ollars__ 63.37 62. 41 62. 72 63. 97 64. 62 65. 06 65. 48 65. 08 65. 96 67.39 | 766.50 ; 
print bo and periodicals._________ do.__- 71, 45 68. 96 70. 36 71, 32 72. 79 73. 04 73. 26 72. 39 73. 69 76. 80 75.47 
——- Seek aoe |, en Ee Be a 60. 22 60. 23 60. 13 60. 96 61. 26 61. 92 62. 25 62. 06 62. 32 63. 02 62.04 —_ 
allied a ea 53.73 54.31 54.12 54. 15 54.38 55, 24 56. 64 57. 21 57. 69 58.20 | * 57.60 
“See fe pe 2 SEA ee ia SR OP at 7. 60. 07 60. 80 60. 82 60, 84 60. 97 61. 48 63.17 63. 49 63. 80 65. 27 64.02 
Products of oa sag and coal_.__.__.do___. 63. 21 64. 47 64. 58 64. 62 64. 45 67.16 67. 18 69. 45 70. 71 °68.72| * 70.90 a= 
Petroleum refiming.__._..._._. .do__.. 66. 32 67. 54 67. 64 67.77 68. 50 71.14 70. 96 74. 01 75.13} °72.09| *° 75.23 
Rubber ouedante iid Seusieaticte G0... 59. 47 57.33 54.70 53. 24 53.39 55. 45 57. 14 58. 37 60. 47 59. 31 ’ 59. 25 
Rubber tires and wae ae 65. 74 62, 72 58. 22 55. 54 56. 54 61. 15 63. 96 66. 30 68. 29 65. 27 64. 82 
eye nine vis dl earnings (U.S Dent. of Labor |; AC 
OE Ea ollars__ 1. 278 1. 285 1. 287 1, 289 1, 292 1.301 1.316 1. 332 1,349 1.362 | °1.365 
Durable seeds teduat Nie Die RS Saas do___- 1. 354 1.355 1.352 1, 352 1,357 1. 366 1.385 1. 407 1, 431 r 1.448 1. 451 f 
Tron and steel and their products_______ do. 1.412 1.414 1. 409 1, 412 1, 416 1. 423 1. 431 1. 457 1,501 1.528 | +1.526 As 
Blast furnaces, steel works, and rolling 
REE 05 ETD dollars__ 1.519 1. 533 1. 513 1. 510 1. 513 1. 515 1. 515 1. 559 1. 642 1.679 1. 657 ‘ 
Electrical machinery___...___._._______ * ee 1. 346 1. 352 1. 348 1. 350 1. 350 1. 357 1.372 1. 407 1.439 | 1.443] +1.448 
Machinery, except electrical___________ do___- 1. 413 1,415 1.417 1.421 1. 431 1,441 1. 461 1. 473 1, 498 71.510 °1.518 
Machinery machine-shop products 
dollars_- 1.391 1.389 1.392 1. 395 1. 408 1, 418 1. 432 1, 444 1. 470 1. 486 1. 495 1.400 |... 
Machine tools._.................____. a 1.424 1. 420 1. 432 1, 433 1. 437 1. 443 1. 469 1. 469 1, 486 1. 492 1.514 1.813 fae 
| ES aera do- 1. 563 1. 538 1. 548 1, 539 1, 533 1, 548 1. 624 1. 649 1. 664 °1.676| *1.678 1.678 |__ i B: 
Tramgportetion equipment, except automo- - oS Sy SSR ROUNE Cae Mey Tale SmaI, Tires 
ON AS es 2 STE ia aia _.-dollars__ 1. 465 1.4 1. 482 1. 47 1,478 1, 481 1. 489 1. 508 1.527] °1.556] *1. 1. 57 E 
Aijengh end parts, enstnting engines . 1 ” oe F 
ollars_- 1. 406 1. 408 1. 406 1, 414 1, 421 1, 428 1. 436 1. 449 1.475] °1.507] 71.5 1. 546 
Ainareit engines... do___- 1. 465 1, 461 1. 452 1. 467 1. 491 1. 494 1. 532 1. 594 1. 583 1. 609 1 pot 1617 |. 
Shipbuilding and boatbuilding_______ do... 1. 525 1. 567 1. 582 1, 539 1, 541 1, 531 1. 525 1, 532 1. 564 1. 604 1.618 1,618 dooce 
Nonferrous metals and their products..do....| 1.327 1. 336 1. 338 1.344 1.343 1.355 1. 369 1. 404 1.424] 1.438] +1.439 1.439 |-.-.- sok 
Lumber and timber basic le products Sia do___- 1.056 1. 050 1. 080 1.071 1. 083 1.115 1. 131 1.149 1,175 1.178 1. 167 1,161. |; coe 
sete 1.032 1.023 1. 055 1.046 1. 057 1. 095 1. 113 1, 133 1. 162 1.162} 1.149 1:10 bcc a 
| 
1,117 1,122 1,127 1. 126 1,131 1. 136 1, 145 1. 149 1. 163 1.181 | 1.184 1. 189 
TS eS 1.145 1.151 1.155 1.156 1.161 1. 167 1.174 1.176 1. 189 1.211 1.217 4.99615. ue 
Ngpdurable food --d 1 26 1. 258 1. 265 1 260 1. 271 1, 286 1. see 1. 307 1,32 71.344 1.347 1.986 bo. .ccceui 
0. 3 1, 21 1 1, 1. 230 . 1, 252 1, 26 : ri. Pi | 
— products and other fiber a 7 - pee _— — 77 F 
neteees SOE ee : 1.100 1.115 1. 139 1.140 1. 138 1.142 1.14 1.14 1,17 : ; 
Conn oe a i “ . 5 170 1.188 1. 187 1,100 4. 3s ce 
° eas 1. 1.0 1. 083 1.081 1.076 1.078 1.075 1.070 1.106 1.125 1.127 1. 125 
Silk and rayon goods......._...______ do.._-| 1.100 1. 137 1. 147 1.151 : : 1.159 "900 177777 oe 
Woolen and worsted nan nena except 1, 156 1. 157 1, 147 1. 182 1. 206 1.195 1.900 foo cue 
ng and finishing._.__._.______ dollars_- 1.192 1. 195 1. 303 1, 313 1,311 1,314 1. 320 1.327 1,31 ij r 
Apparel and other textile products cae ae 7 1.323 1.315 et: Fee 
“fe , . 1.098 1.092 1.040 1. 040 1. 055 1. 081 1. 106 1.117 1 1. 
Men's clothing. ..................._.. do..-- 1. 136 1.178 1.176 1. 188 1.178 1.171 1. 169 1. 160 1. 180 1.178 er 3. 
Women’s clothing.................___ Spee 1. 270 1.327 1. 334 1.310 1. 201 1. 206 1. 239 1. 304 1.336 1.352 1. 302 1. 
i—_es leather products___..______ See os 1.008 1. 108 1 308 1.116 1. 118 1,118 1.114 1. 128 1.143] © 1.145 1. 
SRE ae aay “Sie h 08 1. 1.07 1.080 1, 074 1.074 1. 069 1. 087 1.104 as 2 ‘ 
Food and kindred products___......___ a5 1.175 1.177 1. 181 1, 187 1. 201 1. 207 1. 217 1, 215 1,214 1.216 <a , 
(SRS ee eae a 1.119 1. 131 1. 132 1.131 1. 138 1. 148 1. 165 1. 168 1. 169 r1.191 71.197 i: 
Canning preserving........._____ oe 1.093 1. 102 1.118 1.120 1. 130 1. 125 1. 090 1. 083 1. 105 1.121 1.159 1. 
Slaughtering and meat packing._____ do.... 1. 291 1. 275 1. 277 1.301 1. 425 1. 424 1.383 1, 368 1,351 1. 361 1. 367 1. 
Tobacco manufactures.__........._____ -, .. . 983 . 984 . 968 . 968 . 973 . 984 1. 003 1.014 1,008 | 71.000 °. 998 1. 
Paper and allied products..........____ | Sa 1, 226 1, 235 1, 245 1, 249 1, 250 1, 269 1, 292 1.317 1,320 1. 334 71.329 1. 3: 
4 | | RE Re do._-. 1. 295 1,301 1. 310 1.313 1,313 1. 334 1, 368 1. 400 1, 402 1. 419 ° 1.409 1. 
’ Revised. » Preliminary. 
2000 eae, bestusing May 1947 are not comparable with earlier data. Comparable figures for April 1947 and April 1947 figures comparable with earlier data are shown on p. 8-14 of the June 
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* Revised. » Preliminary. 
1 Data reflect work stoppages. * Beginning Jul 


























1, 1948, farm mortgage loan data are reported quarterly. 
Eo ple quarterly after July 1947 for the week ended nearest the 15th of the indicated month. 
Rate as of February 1, 1949: Common labor, $1.417; skilled labor, $2.35. 


dollars__ 2 1. 579 1. 604 1. 621 a pS x 1. 675 1. 683 *1.712 "1.710 1.713 
Newspapers and periodicals____.____- do__.- 1. 1. 797 1.812 1. 843 2 1. ; 1. 894 1.908 | *° 1,954 71.942 1. 956 
Printing; book and job__-___-.---.-_- do__.. 1. 1. 493 1. 528 1: 528 1. 1. : 1. 576 1. 578 1. 595 1. 600 1. 602 
Chemicals and allied products___-.____- . i 1.311 1.315 1.315 1. 1. ‘ 1, 390 1. 407 1. 410 1.392 1.401 
oS SET CP Se 00.... & 1.477 1. 479 1. 483 ) 1. 1. 509 1. 539 1, 552 1. 596 1. 563 1.576 
Products of petroleum and coal___-___..do_-__- ) F 1. 586 1. 581 1. 593 1. 1. 1. 650 1. 703 1.716 1. 748 1. 737 1. 754 
Petroleum refining-...........---.--- |” ee 1. 1. 699 1. 689 1. 692 i.  @ 1. 763 1. 832 1, 832 * 1.873 1. 868 1. 881 
De SRE eee do___- 1. 1. 444 1. 421 1. 408 1. 1. 1. 439 1. 472 1. 500 1. 504 1. 508 1. 510 
Rubber tires and inner tubes_______-- do__.- 1. 658 1. 646 1. 613 1. 599 i. 1. 1. 651 1. 684 1.730 1. 732 1. 734 1. 735 
Nonmanufacturing industries: 
em mong construction (private) -_--....---- ee 1. 781 1. 806 1. 805 1. 1. 1. 858 1. 890 1.901 1.919 1,919 1, 937 
ining: 
BS SEs See Ts Seen = x. 1. 764 1. 817 1.776 A: 1. 1.749 Lt 1.901 1.897 1.904 1.818 
NN COR... cinch s~-- ou do... 1. 1. 847 1. 826 1. 842 1. 1. 1. 850 1. 936 1, 967 * 1.970 1.959 1. 951 
| DSR SAE EAS eee: oe... 4 1. 1. 371 1.370 1. 366 1. 1. 1. 386 1. 427 1. 455 * 1. 501 1. 502 1, 518 
Quarrying and nonmetallic__________._- 66. -.4 1. 1. 187 1. 199 1.190 1. 1. 1. 228 1. 266 1. 281 1. 284 1. 288 1. 290 
Crude petroleum and natural gas production 
doliars_- g. 1. 627 1. 638 1. 605 1. 1. 1. 636 1. 676 1. 682 1.711 1.716 1. 734 
Public utilities: 
Electric light and power-_-.-.......----- | oe i 1. 426 1. 428 1. 408 1. 1. 1. 455 1. 483 1. 472 1. 490 1. 506 1. 507 
Street railways and busses___......-.--- es i 1. 299 1. 295 1. 295 i, 1. 1.328 1.327 1.355 1.370 1.376 
RRR a Seat oe a do___- is 1. 257 1. 265 1. 267 1. 1. 1. 37 1.373 1.379 1. 380 1. 381 
i Ee ees ees ae x 1. 241 1. 238 1. 223 1. ) 4 1, 237 1. 229 1. 250 1. 264 1. 307 
ervices: 
Cleaning and dyeing....-.-.-.-.------- = . 924 . 923 . 924 . 942 . 963 * 970 . 958 
a a: do___. . 807 . 802 . 805 . 820 . 828 . 828 , 836 
ae | | ee ee eee a - 695 . 695 - 695 .714 * 725 ’ 727 - 736 
rade: 
pS ae a CENT Sy aL do___. 1. 1.044 1.050 1.044 1.077 1.086 1.080 . 084 
PU th So iad dill meiniel ae 1. 1. 309 1.343 1.334 1. 365 *1.378 ° 1.381 . 385 
Miscellaneous wage data: 
Construction wage rates (E. N. R.):§ 
eee. 5a rrr ee dol. per hr_. 1. 272 1. 272 1. 283 1. 386 
Og id SRT ee ee eae eae 2.14 2.15 2.15 2. 29 
Farm wages without board (quarterly) 
ol. per month_. oe | eee ee 121. 00 
Railway wages (average, class I) ____- dol. per hr_- 1. 297 1.326 1. 279 1. 281 
Road-building wages, common labort_----.- GP..<5 5) Cas Ce 1.04 
FINANCE 
BANKING 
Acceptances and commercial paper outstanding: 
Bankers’ acceptances. ......--...--.-- mil. of dol_. 262 253 241 253 235 239 259 
ee EE SERED Oi toe ison: 290 391 311 270 284 287 269 
Agricultural loans outstanding of agencies super- 
vised by the Farm Credit Administration: 
TEI sa acca ag SE, CN aw 5. ENS mil. of dol_- 1, 602 1, 619 1, 640 1, 710 (?) 1, 677 
Farm mortgage loans, total___........-.-- G0... 962 958 955 952 (2) 932 
Federal land banks.._-_..--- EE Sa: Mints 862 860 860 864 (2) 857 
Land Bank Commissioner -_-.-_.-.---- do-__.. 100 98 95 88 (2) 75 
Loans to cooperatives._..-.......--.----- eae 278 270 249 234 251 314 311 
NE So ine cnnbennsoscnentcane Gas. 361 391 436 524 537 449 P 435 
Bank debits, total (141 centers)_-.__........-- ee 93, 970 80, 776 96, 487 97, 300 91, 804 91,569 | 109, 908 
Rh ne * Bbed SR ae eS ee 37, 615 32, 271 39, 587 40, 633 35, 832 34, 754 46, 194 
Outside New York City___.........--.---- eee , 355 48, 505 , 900 56, 667 55, 972 56, 815 63, 714 
Federal Reserve banks, condition, end of month: 
NN apie Tae PSSe: Se eee TE mil. of dol_- 47, 327 46, 991 46, 589 47, 067 47,072 49, 803 50, 043 
Reserve bank credit outstanding, total__.do-___- 22, 782 22, 109 21, 607 21, 900 22, 035 23, 881 24, 097 
Discounts and advances. --.......-..--- @0..... 327 431 430 266 318 323 337 223 
United States securities__............-- do. ..- 21, 925 21, 024 20, 887 21, 366 21, 325 21, 577 209 23, 333 
Gold certificate reserves_ ne ee 21, 701 21, 776 21, 878 22, 258 22, 407 22, 465 889 22, 966 
Liabilities, total_____- a 47, 327 46, 991 46, 589 47, 067 47,072 47, 246 803 50, 043 
pg ile TS ES SER do_._. 20, 311 19, 807 19, 610 20, 176 20, 518 20, 462 427 22, 791 
ember-bank reserve balances pert 16, 919 17, 062 16, 639 17, 389 17, 696 17, 679 894 20, 479 
Excess reserves (estimated) _ _ _- o.  aee 768 762 655 877 837 809 | »1,136 
Federal Reserve notes in circulation__-_-- iS 24, 156 24, 045 23, 768 23, 675 23, 771 23, 935 24, 172 24, 161 
I he a ti tas wbeck, cs abiwoaiine percent__ 48.8 49.7 50. 4 50.7 50.6 50.6 49.1 48.9 
Federal Reserve weekly reporting member banks, 
condition, Wednesday nearest end of month: 
7. 
emand, adjusted. _............-.- mil. of dol... 48, 833 47, 296 45, 340 46, 839 47, 794 
Demand, except interbank: 
Individuals, partnerships, and corporations 
mil. of dol_-_ 48, 701 47, 134 45, 445 46, 666 
States and political subdivisions ____...do__.- 3, 264 3, 219 3, 363 3, 400 
United States Government__._.......-- do-__. 693 1, 009 1, 297 1, 259 
Time, except interbank, total___.......-.- _. 14, 593 14, 801 14, 772 14, 950 
Individuals, partnerships, and corporations 
mil. of dol_-. 14, 127 14, 256 14, 221 14, 337 
States and political subdivisions ___...do___- 391 471 478 532 
Interbank (demand and time) ---.-_....- do... 10, 681 10, 422 9, 750 10, 072 
Ree Rr: Gn... 41, 5F9 40, 055 38, 768 39, 224 
J Government obligations, direct and 
guaranteed, total_..........._.- mil. of dol_. 37, 323 35, 845 34, 433 34, 870 32, 987 
I ince cipal iia ean cetekaabthsinteeedetahe ee 2, 209 2, 1, 272 2, 042 1, 807 
a CER ee Pet do. __- 3, 410 3, 972 3, 745 4, 420 4, 742 
Bonds (incl. guaranteed obligations) . ..do-__- 28, 965 27, 266 27,111 25, 934 24, 594 
PU ler icine cack cabensicnantia do-___. 2, 739 2, 559 2, 305 2, 474 1, 844 
Ee ae do. ..- 4, 4, 210 4, 335 4, 354 4, 205 
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the 1947 Supplement to the Survey Pecom | January | Pe | March | April | May | June | July | August | S°p{2™- | October | N¢vem- | Decam. 
FINANCE—Continued 
BANKING—Continued 
Fed. Res. weekly reporting member banks, con- 
dition, Wednesday nearest end of month—Con. 
p eee” eee mil. of dol_- 23, 329 23, 394 23, 439 23, 453 23, 160 23, 521 23, 740 23, 859 24, 095 24,899 | * 24, 730 25, 092 25, 559 
industrial, and agricultural§.do....| 14, 658 14, 727 14, 540 14, 417 14, 159 14, 113 14, 345 14, 490 14, 887 15,239 | * 15, 418 15, 527 15, 561 
To brokers and dealers in securities - --_ -- EY 784 74 831 905 809 1, 058 1, 152 954 743 1,043 662 974 1, 323 
Other ioans or securities§ 
dol_- 811 7 761 749 772 780 778 737 717 695 673 679 
Real estate loans§___......-----.--------- do.... 3, 460 3, 516 3, 569 3, 615 3, 669 3, 755 8, 825 3, 858 3, 920 3, 961 4,021 4, 044 4, 062 
eS ESS 7 ae 106 215 219 151 239 295 218 241 
|” SEES ES Rea do_... 3, 431 3, 486 3, 502 3, 540 3, 584 3, 604 3, 729 3, 752 3, 813 3, 870 3; 887 3, 908 3, 946 
DN at dein cshoa<apecmad abo inecsnlavindasons, _': | 222 Sa Sees DR isincis cctieteceddknen 2.27 
| REE Sek See: | NCE BESS, SAREE ES: 4 | GRR a Bee RRR ee pA BS CS 2.82 
SRR ae 3 | AS a See 8 3 Eee Ss CS | SRR Ser 3.09 
1.00 1. 25 1. 25 1, 25 1.25 1. 25 1.25 1.25 1. 50 1.50 1. 50 1. 50 1. 50 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 74.04 74.04 4.04 74.04 4.04 
1.58 1.58 1. 63 1. 69 1. 83 1. 88 1. 88 1.96 1. 96 1.96 1.98 1.98 1. 98 
1. 03 1.06 1.06 1. 06 1.06 1. 06 1.06 1.06 1.13 1.19 1.19 1.19 1.19 
1.19 1.31 1.38 1.38 1.38 1.38 1.38 1.38 1. 44 1. 56 1. 56 1. 56 1.56 
1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1.50 1. 50 1.50 1.50 
1.38 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1.63 1. 63 1. 63 1.63 1.63 
Average 
Ss | eee . 950 977 . 996 . 996 . 997 . 997 998 . 997 1. 053 1.090 1. 120 1. 144 1. 154 
3-5 year taxable issues_____--.-.------- Bets 1. 54 1. 63 1. 63 1. 60 1. 58 1. 51 1. 49 1. 56 1. 65 1.69 1.71 i. 69 11, 64 
Savings de balance to credit of depositors: 
New’ Yor! Btate savings banks__------ = 1. of dol_- 9, 802 9, 855 9, 904 9, 959 9, 986 10, 017 10, 111 10, 099 10, 112 10, 141 10, 149 10, 194 10, 326 
U. 8. Postal Savings.--......---.---------- do... 3, 417 3, 432 3, 441 3, 435 3, 415 3, 395 3, 379 3, 368 3, 356 3, 348 3,342 | *3,336|] »3,326 
CONSUMER SHORT-TERM CREDIT 
‘Total consumer short-term credit, end of montht 
mil. of dol_.| 13, 426 13, 127 13, 053 13, 539 13, 762 13, 986 14, 321 14, 354 14, 522 14,815 | *15,101 | » 15,339 | » 15, 957 
Instaliment credit, totalf..............-.--- do...- 6, 187 6, 221 6, 299 6, 555 6, 797 6, 993° 7, 185 7, 369 7, 57 7,77 7,817 | 7,921) »8, 229 
va eee ee 2, 839 2, 817 2, 841 2, 992 3, 143 3, 265 3, 372 3, 480 3, 625 3, 77 3,813 | 23,889] 4,128 
utomobile dealers...._......-.--.---- icsics 1,151 1, 202 1, 254 , 367 1, 468 1, 536 1, 602 1, 689 1, 781 1, 858 1,889} 71,922] »1,963 
t stores and mail-order 
mil. of dol_. 650 632 624 653 680 7 720 732 759 786 797 » 812 » 875 
Ee Seeeeeeaege Pe cin 528 502 492 497 511 528 541 545 560 586 583 » 588 » 631 
Household appliance stores _ -- --.....-- ee 52 52 52 54 60 65 68 72 7 81 81 ? 81 » 84 
Jewelry stores................-..--- Seeeouk, 192 175 169 165 160 161 162 160 158 161 160 ? 176 » 234 
CE ae a do___- 266 254 250 256 264 272 279 282 291 302 303 » 310 » 341 
a do_-.- 3, 348 3, 404 3, 458 3, 563 3, 654 3, 728 * 3,813 3, 889 3, 953 4, 000 4, 004 » 4,032 > 4,101 
RS hi 1, 435 1, 462 1, 482 1, 530 1, 570 1, 597 1, 634 1, 669 1, 701 1, 712 1,700 | »1,701} 271,709 
SS ES do___- 225 227 241 252 260 272 282 291 300 302 » 304 » 312 
Industrial banks.___.............--.--- do__.- 166 165 167 173 180 189 194 199 203 206 204 » 204 » 204 
Industrial loan companies______.....--- do__.. 134 137 140 143 146 147 150 152 154 155 155 ? 156 » 160 
Insured repair and modernization loanst 
mil. of dol_. 568 588 610 633 657 676 693 705 716 7 745 » 760 » 768 
Small loan nent Sats cs oesleceiil do... 701 705 7 722 727 736 746 757 763 771 772 » 780 ? 817 
SS se ER Ee <* do__.- 119 120 120 121 122 123 124 125 125 126 126 ? 127 ? 131 
Cc I a nc acdomaml do___-. 3, 612 3, 240 3, 061 3, 275 3, 259 3, 263 3, 364 3, 185 3, 130 3, 227 3,457 | »3,557] » 3,854 
Single payment loansf__...........-..-.-.-- | “Ee 2, 707 2, 742 2, 765 2, 783 2, 795 2, 816 2, 839 2. 840 2,847 | °2,855| *2,868| »2,893] »2,902 
oe, | a ray do-___. 920 924 928 926 934 932 945 960 967 ° 959 ’ 959 ? 968 ? 97 
nwo 
g 
beh ae 5 teem ee cael mil. of dol_- 267 248 221 287 269 258 275 277 270 254 222 ? 237 » 260 
ar do___. 46 38 38 48 50 47 54 52 52 r51 44 ? 46 » 57 
So ESE do___- 33 27 25 32 31 31 37 33 32 31 29 ? 31 37 
Industrial loan companies__.__..__......--- do... 30 26 25 29 27 25 27 26 27 26 24 » 26 P31 
mail loan companiest-____-.- ahve kab Cola’ do... 188 * 109 107 139 121 123 127 130 126 122 116 » 134 > 180 
FEDERAL GOVERNMENT FINANCE 
Budget receipts and expenditures: 
Moeveipts, tole mil. of dol_. 4, 260 4,310 4, 614 6, 365 2, 881 3, 083 5, 119 2, 300 2, 948 4,597 2, 199 2, 941 4, 062 
RTE SS SR SL SIM do... 4, 246 4, 275 4, 336 6, 334 2, 806 2, 707 5, 102 2, 236 2, 569 4, 589 2, 140 2, 583 4, 055 
ec iS om. ..: 35 37 34 41 35 31 33 31 34 35 36 33 38 
ee a NE do__.. 2, 769 3, 237 3, 159 5, 165 1, 858 1, 785 3, 701 1, 254 1, 568 3, 632 1, 180 1, 583 3, 042 
Social security taxes__...............-.- | ee 142 51 423 176 83 401 142 67 410 130 65 384 134 
Miscelianeous internal revenue____-__-._.- _ see 767 656 629 739 662 673 694 677 742 676 768 768 702 
All other receiptse __-.............--...- am 547 329 369 243 243 193 550 465 195 124 149 174 145 
Expenditures, totald’e __-.._...-..--.-.-.- Oe. 3, 224 2, 879 2, 402 3, 546 3, 109 2, 604 7, 261 3, 698 2, 207 2, 915 2, 724 2, 859 3, 644 
terest on public debt____............_- do_._. 972 401 142 608 154 124 1, 508 286 114 57 212 122 1,112 
Veterans A es do._.. 568 524 529 597 582 530 562 788 539 487 490 618 555 
National! defense and related activities___.do_.__ 996 1, 063 846 845 903 930 929 1, 155 800 715 931 957 1,017 
All other expenditures’ e@__.__....__.__- do... 688 891 885 1, 493 1, 469 1, 020 4, 262 1, 469 754 1, 143 1, 091 1, 161 961 
4 S 
Public debt (direct), end of month, total__.do_...| 256,900 | 256,574 | 254,605 | 252,990] 252,240] 252,236] 252,292) 253,374] 253,049] 252,687] 252,460] 252,506] 252, 800 
terest- a do__..| 254,205 | 253,958 | 252,100 | 250,634] 249,920] 249,958 50,063 | 251,168 | 250,875} 250,518] 250,300 | 260,391 | 250, 579 
8” aE Ee SS aaa do....| 225,250 | 224,810 | 222,854] 221,362 | 220,718} 220,636] 219,852} 220,381 | 219,987] 219,297] 219,077] 218,992] 218, 865 
Special issues to trust accounts, etc..... do....| 28, 955 29, 148 29, 246 29, 272 29, 201 29, 323 30, 211 30, 787 30,887] 31,221 31, 223 31, 400 31, 714 
Noninterest bearing. ......._............. do___. 2, 695 2, 616 2, 505 2, 356 2, 320 2, 278 2, 229 2, 206 2, 175 2,170 2, 161 2, 115 2, 220 
Obligations guaranteed by U. 8. Government, 
iG A I en nn ct mil. of dol_- 81 77 79 78 75 75 73 55 51 50 52 57 55 
U. 8. savings bonds: 
- Amount outstanding, end of month._._.- do....| 52,174 52, 575 52, 875 53, 061 53, 133 53, 207 53, 333 54, 662 54, 756 54, 826 54, 908 54, 989 55, 197 
Sales, series E, F, and G___.-........... do__.. 487 770 607 588 468 ‘ 497 1, 673 474 412 415 419 540 
Nl EA eae eR CSF do... 434 454 364 462 452 428 465 438 442 407 393 406 432 


* Revised. » Preliminary. 4 For bond yields see p. S-20. 1 Beginning December 15, includes only the 2 percent bond of December 15, 1952-54. 

o@ June 1948 figures include $3,000,000,000 transferred to the “Foreign Economie Cooperation Trust Fund” and considered expended during the fiscal year 1948, as required by the Eco- 
nomic Cooperation Act of 1948; the effect of this transfer is to charge the budget in the fiscal year 1948 for expenditures to be made in the fiscal year 1949. Figures beginning July 1, 1948 there- 
fore exclude expenditures from this fund, totaling $1,643,718,000 for July-December 1948. 

§ Beginning June 30, 1948, individual loan items are reported gross, i. e., before deduction of valuation reserves, instead of net as previously; data reported on a gross basis for December 
31, 1947, for items against which reserves are held, are as follows (millions of dollars): Commercial, industrial, and agricultural loans, 14,730; ‘‘other loans for purchasing or carrying securities,” 

; , 3,472; “other loans,” 3,492. Data for January to May 1948 will not be available until figures are reported for the corresponding month of 1949. Total loans are shown 


on a net basis for all months. 

fRevised series. Credit unions have been revised to exclude real estate mortgage loans beginning 1929, and further revised on basis of year-end figuresfrom Federal Deposit Insurance 
Corp. for Federal credit unions and BLS statistics for state-chartered credit unions. Beginning 1934 insured repels and modernization loans have been revised. Beginning 1946 single payment 
joans and loans by small loan companies and miscellaneous lenders have been revised. The related totals have been correspondingly revised. Revisions are available upon request. 

t Data revised to include matured debt on which interest has ceased, to conform with figures shown in the 1947 Statistical Supplement to the Survey. For comparable figures for Jan- 


uary—August 1947 see note { in the November 1948 Survey. 
e Beg July 1948 figures exclude interagency transactions involving payments to the Treasury, peepee by wholly owned corporations, for retirement of stocks and disposition 
caw. Such transactions, which totaled $682,000,000 for July-December 1948, have been excluded from all annual figures for receipts and expenditures shown on the back cover of this 
ne, 
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FINANCE—Continued 


FEDERAL GOVERNMENT FINANCE—Con. 


Government corporations and credit agencies: 


Assets, except interagency, total... ._- mil. of dol_- 31, 107 
Loans receivable, total (less reserves) ._.-- do--_.- 10, 134 
TO O80 MErICUI... .. »-<.tivenncncedes do-.--. 2, 399 

To aid home owners. _.-.------------ do--..- 623 

"PO GIG TORIOREE A oc ccntistoadsatanes do-..- 147 

To aid other industries__..............- do--_-- 259 

To RET WRMND sso iedn in chien dae Osc. 5 
To aid other financial institutions__-_-- ae 379 
Foreign WONG, . 4.65525 Uscecl . isdn ake = Prd, 6, 093 
Pe. OPE A ae BS) BARRY BU wa 613 
Commodities, supplies, and materials__. <: Lan 570 
U. 8. Government securities......__.___. do.._- 1, 845 
Other SOOT IOE So es odcndne bunenesen eae 3, 526 
Land, structures, and equipment. ------_- Go...2 12, 535 
All other assets.._........-..---.-.-..- do. _.- 2, 496 
Liabilities, except interagency, total___..__- do. -.. 2, 724 


Bonds, notes, and debentures: 


Guaranteed by the United States_-_-_-_- do__.- 76 
a eet eat Sets ae | d 781 
Other liabilities. _-_- 1, = 





Privately owned interests 
U. 8. Government interests _. 
Reconstruction Finance Corporation, loans and in- 
vestments outstanding, end of month, totalt 





mil. of dol_- 1,113 1, 106 1, 106 1, 102 1,096 1,111 
Industrial and commercial enterprises, tyr 
national defense__.-...-.-...---.--- mil. of dol-_- 318 320 321 316 302 304 
Financial institutions. ..............-.----- do-_-.- 153 145 143 140 139 139 
Railroads, including securities from PW A--.do---- 145 144 144 145 145 145 
States, territories and political subdivisions__do-_--- 124 122 122 124 128 128 
United Kingdom and Republicof the Philippines 
mil. of dol-_- 238 235 234 230 226 225 
Mortgages pooteees Leos cattigienchdabicn ’ ee 134 136 138 144 153 167 
oe BER Ea MERGES do... - 3 3 3 3 3 3 


LIFE INSURANCE 
Assets, admitted:* 









































All companies (Institute of Life ne esti- 
Menten Bt i ok dees 1. of dol_- 51, 735 52, 003 52, 238 52, 584 52, 866 53, 122 53, 457 53, 774 54, 041 54, 358 54, 628 

Securities and mortgages__........._.-_-- do-. 46, 825 46, 955 47, 315 47,771 48, 084 48, 320 48, 579 48, 871 49,040] 49,165 49, 541 

49 companies (Life Insurance Association of 

Amprios), tot. occ 0s sist mil. of dol..| 46,279] 46,550] 46,754] 47,058| 47,304] 47,522] 47,869] 48,086] 48,307] 48,566] 48,806 
Bonds and stocks, book value, total...__- do...-| 34,926 34, 911 35, 093 35,359 | 35,497] 35,565] 35,640 | 35,727 35,704] 35,664] 35,854 

Govt. (domestic and foreign) total_.._.- do....| 20,014 19, 755 19, 518 19, 395 19,162} 19,000] 18,787] 18,530] 18,321] 18,071 17, 671 

U. 8, Gover occck cece nccnnee a 18, 277 18, 017 17, 796 17, 658 17, 421 17, 259 17, 054 16, 760 16, 350 16, 087 15, 672 

Priblie wtitys aio siden ins ca scccas r EER 6, 650 6, 717 6, 839 6, 988 7, 148 7, 270 7, 390 7, 536 7, 637 7, 787 7,946 

ee ORR i Si SS lg ae ae... 2, 733 2, 741 2, 750 2, 744 2, 776 2,777 2, 784 2, 810 2, 815 2,817 2, 821 

0 RG 08 RS je... 5, 529 5, 697 5, 986 6, 232 6, 411 6, 518 6, 679 6, 851 6, 931 7, 008 7, 415 

9) TERA i Bs, ea tadaaad oe Se do.... 822 963 817 684 594 590 695 656 690 822 705 
Mortgage loans, total__......___- Se Rese ~ ES 7, 181 7, 296 7, 422 7, 560 7, 697 7, 828 7, 977 8, 121 8, 276 8, 404 8, 555 

OO al Bare CARL tence > aia 728 730 741 750 764 777 790 802 811 816 823 

ee ee yk toe do___- 6, 453 6, 566 6, 680 6, 810 6, 933 7, 051 7, 186 7, 319 7, 465 7, 588 7, 732 
Policy loans and premium notes_.........do___- 1, 684 1, 688 1, 694 1, 705 1, 715 1, 725 1, 735 1, 742 1, 752 1, 762 1, 769 
Real estate holdings...........-- Reis iy do__.- 750 770 771 785 822 825 847 863 878 895 903 
Other admitted assets___..............-.- do._.. 916 922 956 964 979 989 976 977 1, 008 1, 020 1,021 

Life Insurance Agency Management Association: 
Insurance written (new paid-for-insurance): 

2. | RRS el mil. of dol_- 2, 201 1, 818 1, 648 1, 851 1, 858 1, 746 1,816 1, 862 1, 707 1,593 1, 685 1, 769 242 
SSS IO ar Ras SERIE | te 436 178 195 225 201 157 225 359 246 185 182 248 624 
pO ESE AE EE Aa” Rae 287 309 338 383 369 393 347 319 331 353 
i MS Ee mae”. “aS 1, 478 1,331 1,115 1, 243 1, 287 1, 196 1, 244 1, 184 1, 125 1,078 1, 150 1,176 1, 318 

eS ae ABER Hes, a0. 3. 91 90 72 81 85 81 83 78 71 67 75 85 
pT eee eae ex. 346 344 272 301 326 289 305 287 259 244 273 282 298. 
East North Central. ................- do__.- 318 304 252 272 278 255 256 252 237 259 239 
West North Central a 153 126 108 118 120 112 119 113 lil 108 110 109 133 
OS Ee aT , ae 169 138 121 141 148 140 143 134 131 125 132 132 147 
East South Central. ..............--- aS 56 51 41 50 51 48 51 47 46 47 
West South Central__............._.. eee 115 100 88 99 99 98 102 96 97 90 89 93 107 
TS SE ELS LIOR S DS Reet G02. 57 43 38 41 41 40 42 41 36 37 47 
PI icin ates onde Oude. cid 6:0... 173 135 124 140 140 134 135 131 122 121 131 133 158 

Institute of Life Insurance: 
Payments to policyholders and beneficiaries, : 

EO sad ee thous. of dol._| 283,410 | 278,138 | 250,600 | 307,077] 273,084 | 244,544 | 284,967 | 253,440] 247,279] 258,304 | 248,330 | 257,971 j.......... 
Death claim payments_...-........-..-.- do....| 122,777 121, 007 113, 860 142,339 | 123, 590 109, 455 124,695 | 116,083 | 112,462{ 122,692] 110,837 | 118,358 }.....---.. 
Matured endowments. .--............--- do__..} 31, 168 38, 987 35, 496 40, 157 36, 706 32, 986 37, 117 32, 185 30, 378 31, 182 , 290 FONE Bien tic 
Disability payments..................... 20. iu. 8, 118 8, 723 7, 111 8, 356 7, 963 7,472 8, 114 7, 711 7, 581 7, 122 7, 632 68 beh ss 
Annuity payments._...._.........---. ...do....| 16,216 24, 275 18, 014 19, 438 19, 881 18, 164 19, 512 20, 337 13, 149 17, 581 18, 926 18, SF hisacc i 
S| SRR SE: | SRE do....| 69,114 52, 452 44, 694 55, 083 44, 446 40,377 52, 497 40, 555 39, 898 41, 976 38,300 | 36,687 }....-.-... 
ee eRe aes aan do....| 36,017 32, 694 31, 425 41, 704 40, 498 36, 090 43, 032 36, 569 43, 811 37, 751 37,345 eS en ae 

Life Insurance Association of America 
Premium collections, totalf._-----. thous of dol..| 540,554 | 405,921 | 410,719 | 481,627 | 378,769 | 382,810] 432,885 | 406,274 | 374,355] 412,695 | 367,335 | eee 

RRS BEER RG NAG EH, do_...| 109, 545 62, 296 51, 207 87, 360 48, 791 41, 296 52, 493 74, 411 42, 812 52,017 42, 453 58, 814 }....... .. 

| ES RE RASS, AR rs BA do....| 35,849 33, 018 36, 062 34, 665 31, 082 29, 056 31, 360 34,049 28, 400 33, 487 28, 251 , SD Sees 

RR WS A do....| 88,920 68, 570 68, 528 76, 236 58, 264 69, 319 72, 129 61, 357 69, 298 71, 300 62, 415 5 Te 

NU vscisin ég cl ce ek cmetndel gucktad ek A 306, 240 | 242,037 | 254,922 | 283,366 | 240,632! 243,139 | 276,903 | 236,457! 233, 845 255, 891 | 234,216 ' 249,798 |.......... 


® Revised. Ginnie values include premium notes and liens voided by lapse 
tExcluding accident and health premiums which were not reported prior to ng 1948; these premiums totaled $286,293,000 for January -November a The reporting companies ac- 


counted for 84 percent of total premium income ofall U. 8. legal reserve life insurance companies in 1946; it should be noted that the coverage is now expressed in terms of premium income instead 
of in terms of percentage of total business outstanding of all companies. Minor revisions or total collections and industrial for 1946-June 1947 are available upon 
*New series. The new data measuring assets of all life insurance companies are estimated totals for all legal reserve companies based on reports from about companies rmigercme pod for 
92 to 95. percent of the total. Annual data back to 1916 and monthly data back to January 1945 are available ~— request. The data for 49 companies, based on yong be cong ate ee 
data formerly shown for 36 companies; the 49 companies accounted for about 90 percent of the total assets of all legal reserve companies at the end Of 1 1946; monthly data js # b 
are available upon request. Assets for the accident and health business of life insurance companies are included in the total assets of all mente oy ~ the 49 companies but are on! 
included in the gy and mortgage data; accident and health assets amounted to less than 1 percent of total assets of life insurance a 
t Revised series. vestment in capital stock of the RFC Mortgage Company and the Federal National Mortgage Association has been e ieninated and, in lieu thereof, loans and pur- 
chases of the subsidiary corporations are included. Loans made by the Smaller War Plants Corporation prior to its transfer to RFC for liquidation former! included in figures for 
enterprises beginning March 1946, and loans to U. 8. Commercial Company, an RFC rane pr and to the Defense Homes Corporation, formerly der “national defense,” have 
been omitted. Loans to railroads and to States, etc., and loans to the United Kingdom ont the Philip opines were formerly included in ardent yg “other loans.” * i Mortness ”* includes. 
mortgages partially guaranteed by the Veterans’ Administration and mortgages insured by FHA. FC equity in mortgage loans of the Legs mg omes Corporation, was transferred. 
to RFC in July 1948 for liquidation, is included in ‘‘other loans’’ beginning July 1948. Data on the revised basis are available only beginning May 1947. 
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Unless otherwise stated, statistics through a6? ise 
1946 and notes eta found a Febru- o * 
the 1947 Supplement to the Survey — January -_ March April May June July August Se ‘am October _— Dem 
FINANCE—Continued 
MONETARY STATISTICS 
Foreign exchange rates: 
a a int tiowesictd dol. per er paner peso..| 0.2977 0. 2977 0. 2977 0. 2977 0. 2977 0.2977 | 10.2977 | 10.2977 0. 2977 0. 2977 0. 2977 0. 2977 0. 2977 
> cp RR per franc. - - 0228 - 0228 . 0228 - 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0228 . 0229 . 0229 . 0228 
NOL A TREES - 0544 . 0544 . 0544 - 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 . 0544 0544 . 0544 
Canada, free rate§-----.-- dol. nm Chests oy . 8836 . 9046 . 8906 . 8928 . 9063 . 9227 . 9323 . 9283 . 9270 9218 . 9290 . 9238 - 9225 
CR ii ccintivnencewatennteryoos dol. per peso- . . 5698 - 5699 - 5701 - 5701 . 5701 . 5701 2, 5701 () (2) (2) (2) (2) * 
© SE TET eS Te dol. per franc. . 0084 3, 0084 4, 0047 4, 0047 4, 0047 4, 0047 4, 0047 4 0047 4.0047 40047 4 0047 4.0047 4° 0047 
iii dn wand sabicnnnenwnsgasen- dol. per rupee... . 3018 . 3017 - 3017 - 3017 5, 3017 5, 3017 5.3017 | 5.3017 5, 3017 5. 3017 5.3017 | 5.3017] 5.3017 
SOR Se a as ee dol. per peso._ . 2058 . 205 . 2058 . 2058 . 2058 . 2057 . 2057 6 2057 (6) () 6, 1444 . 1449 . 1453 
Netherlands_...........-....--.- dol. per guilder__ . 3770 - 3765 . 3771 . 3775 . 3776 . 8775 . 3772 . 3765 . 3762 .37 . 3760 . 3757 . 3762 
Sweden. LEME REARING A . per krona..| —. 2783 . 2783 . 2783 . 2783 . 2783 . 2783 . 2782 . 2782 . 2782 . 2782 _ 2782 . 2782 "2789 
nited Kingdom, free rate. -_-.......- l. per £..| 4.0313 4. 0307 4.0311 4. 0313 4. 0315 4. 0312 4. 0313 4.0314 4. 0315 4. 0315 4.0314 4.0315 4. 0315 
oald a silver: 
Monetary stock, U. S__._...-.-.--.- mil. of dol_- 22, 754 22, 935 23, 036 23, 137 23, 169 23, 304 23, 532 23, 679 23, 725 23, 872 24,004 | * 24,166 | » 24, 243 
Net release from earmark @ -- - - - - thous. of dol__| —44, 592 | —14,859 | —72, 165 | —63,376 |—111,546 | —2,841 81, 671 |—188, 411 59, 475 98, 137 970 99, 659 | —45, 945 
RESO EESEE Siete ae _ e 2, 509 6, 590 2, 560 27, 385 28, 178 61, 887 44, 782 2, 486 47, 353 25, 993 8, 337 21,097 24, 123 
Ni is ae weinnna-e= O....| 180,674 | 241, 568 161, 948 127,328 | 262,334 | 213,214 | 222,523 | 269,178 86, 431 79, 283 129, 908 75, 321 132, 420 
Prod mn, reported monthly, aS sar ae 60, 433 60, 377 57, 211 60, 861 59, 507 60, 980 SY RR: SI EES Lie A TORENT 
RE insheniadneninenieen tin ce~aee~s do....| 38,034] 39,079] 36, 561 38,545 | 38, 452 38, 672 | 38,308] 39,013 38, 173 37, 817 37,780 1 ....23.2ahaid cee 
SRE. SS eee 2 a cies 9, 614 9, 568 9, 156 10, 070 10, 013 10, 047 10, 152 10, 367 10, 689 10, 320 107, 9 Gian ca cae 
on icin iwciickdcncncnoscosos | ale 6, 828 6, 214 5, 489 6, 372 5, 650 6, 078 5, 719 6, 180 7, 661 7, 388 6, 540 § 206 1... Se 
ver: 
on RE SEES ne eee do-... 352 1, 636 229 5, 763 2, 564 42 278 13 52 61 123 1, 418 
DER AR AEE AE eee eae eae acai 3, 296 7, 222 6, 196 5, 331 5, 560 9, 146 5, 747 4, 352 4, 781 5, 758 6, 910 4, 973 4 
Price at New York... -.....-_- dol. per fine oz_- 7 . 746 7 . 746 746 746 7 746 . 738 7 7 7 700 
uction: 
5 8S RSE as See oa thous. of fine oz__| * 1,000 958 1, 036 1, 099 1, 090 1, 073 1, 194 1, 782 1, 518 1, 230 1,968 doesn ee 
it F< SAS RELA RE do....| 3, 900 3, 700 3, 800 3,900} 3,600 3, 400 4,500} 3,700 3, 900 3, 800 > RGRERSDY Meee. 
“ bpmmretes is li Cunimadamanau do___- 3, 724 3, 938 2, 070 3, 383 3, 216 3, 3, 085 2,721 2,327 3, 466 2, 957 $4141... 
oney supply 
Currency in circulation_______.--__._- mil. of dol._| 28, 868 28, 111 28, 019 27, 781 27, 716 27, 812 27,903 | 27,866} 28,055 28,118 28,176 | *28,331 | » 28, 224 
Deposits adjusted, all banks, and currency out- 
side s, total RES mil. of dol__| * 171,462 | 170,200} 168,900] 166,400] 167,500] 167,600 | 167,875 | » 168,600 | » 169, 100 | » 169,700 | » 170, 300 |» 170,100 |» 170, 800 
Currency outside kate SR ut do....| 26,476 25, 800 25, 700 25, 600 25, 400 25,400 | 25,638 | 725,500 | » 25,600 | » 25,700 | » 25,600 | » 25,900 | » 25, 680 


ae adjusted, total, including U. 8S. ras: 
Seen wnteewe enenceen san enne mil. of dol__| * 144,986 | 144,400] 143,200} 140,800] 142,100] 142,200] 142, 237 |» 143,100 | » 143, 500 | » 144,000 | » 144, 600 | » 144,200 | 7170, 800 


Pa nse de ts, adjusted, excl. U.S_.do_.._| 87, 123 86, 600 84, 600 81, 500 82, 700 82, 800 82,697 | » 83,400 | » 83,800 | » 83,900 | 285,000 | » 85,000 | » 25, 680 
Time deposits, ts, incl. postal savings____- do....| * 56,411 56, 500 56, 800 56, 900 56, 900 57, 000 57, 360 | » 57,300 | » 57,300 | » 57,300 | » 57,300 | » 57,000 | 7145, 120 
Turn-over of demand deposits, on og interbank and ; 












































U. 8. Government, annual ra’ 
New York City_..-.-- ratio of debits to deposits_- 29.9 26. 2 25. 6 26.4 26. 5 27.9 28. 0 26. 6 23.9 27.5 27.9 27.8 32.1 
Other leading cities. _............-..-----.- M0... 20.0 18. 7 18. 6 19.1 18. 6 18.7 19.1 19.1 18. 5 19.4 19.3 20.8 21.9 
PROFITS AND DIVIDENDS (QUARTERLY) 
Industrial es (Federal Reserve): 

Net profits, total (629 cos.)_.........- mil. i dol-- < ) ee ag ts RENE eh eS. ES eneeame caf OR Oe MNS Re ee 2 AS: | Ree: ANC UEO er Ee 
Iron and steel (47 cos.)_-_......--.----_.- - ee 2} VeSy (one Sate OS SZ EEE, Fee CL) URGES TA a )) |) eee ES 
Machinery (69 cos.)_...........-.-..-..-- ea 2 SS Pee ae _ g RAE ESE pee __) Ee: RY Sa | ROS RET eee 
Automobiles (15 cos.)...-.........-.-...-- - le FT Sc Rees | See (te ee. OEE BSS f 4 a Reet S Pepe ee 
Other transportation equip. (68 cos.) _____ . eS | AS ee 5 DS RRSRRISS ES Rees i, . “CRA, Bee sith 91 G84... 
Nonferrous metals and i; (77 cos.) _ ...do__-- | DE HAE aes Se fe SPS ; | en ee Fe 
eee cee ete icnek. eee do._-- | Re ee Pe anes 2p CMR Sree iS DOE SR LS Oa eee 

verages and hee oh (49 cos.) ._.do__-- ES VSR SERS (EE ee oie ae ot A ee SS CN ONCE BEL 
Oil sietine and refining (45 cos.)___...do___- 3) EES Se 2 3S ee Re Je: SRSA: Seat CaRaEy: >) | eo ORS ae 
Industrial chemicals (30 cos.) _..........-- do-__.- oy Ee SE TN 9 SE Rees Pee | Ee | SS aa, | () Agere PER Se 
Other nondurable goods (80 cos.)__.______ do-__-- Ee re shade 7 Tee EE 4, SR ia ee REE SL Re SMES Fare 
Miscellaneous services (74 cos.)__.-.._____ RR. sce REESE GUase | REET SESE | . Sa: SES 2. i en eee eee 

Profits and dividends (152 cos.): 

i tei intinapotnnnanscen~ iti ae ie wicca docnien ate ge BREE er Ge Be SR ae || | RE! ee o~ nace 
Dividends: 
— A SEES Tt SE ee SE A ee, | |} RO eee BNC BE ttn ehechiinbeseknos SN Bae VA: ee ee > | eee Tae ees 
SSE ARR ES Sa SP a _ « See aes cuininl __& Se, ee send - 5 CR Se = | eee | PL io sce 
Electric utilitie net income (Fed. Res.) _--_- do___. _) eE Dea A ee, Ese a TR eS | ETT TERS ee 
Railways and telephone cos. (see p. S-23). 
SECURITIES ISSUED 
Commercial and Financial Chronicle: 
Securities issued, by t of security, total (new 
capital and re Aas BS a mil. of dol_- 1, 160 541 857 1, 409 936 652 965 714 856 666 983 006 |... cceuee 
OS ES ES ae ae do___- 1, 029 495 802 1, 257 769 591 899 630 681 576 902 503. |... ica 
Demestic, RGR STRANI Sa Seed 1, 026 495 801 1, 221 768 591 888 629 531 574 651 583. |. casane 
SIRS 0s a REL oie aS te do-_--. 926 365 546 560 562 374 584 444 259 456 378 433 |... .cee 
Federal RNG Blithe daliGunicneor said do___- 0 16 39 31 50 35 21 67 35 0 0 © |...i.cee 
Sa es OR ES Rea See ae esse 99 114 217 630 156 182 283 118 237 118 273 150 |. cue 
OGRE i EES RE eS do__. 4 0 37 11 1 150 251 10 | cece 
Refund NN Se iste titiwns denn cic 0... 130 46 56 152 166 61 66 85 175 89 81 73 4... 
CS ea eC do_- 130 46 56 152 166 61 66 85 175 89 81 vi i ee co 
No ics cn ducscwabonnbons "ee 83 3 14 97 4 29 15 26 19 16 |. csécueme 
Rik cgkte Rip iddihaeitweieraiel’l la. 45 42 39 54 114 49 34 68 23 62 56 56 |... 
og DE \ ccna dionecid do__.- 2 2 3 1 8 3 2 5 1 6 2:1.....ae 
Meee tel > noma cecnme nooo “= 0 0 0 0 (®) 0 0 0 0 0 0 0 |... 
Securities ~=) Exchange Commission: 
ay sive oe aE Won 25 2,128 1, 376 1, 552 2,029 1, 407 1,170 1, 620 2, 507 1, 207 1, 723 1, 809 *1, 427 1, 872 
type of security: 
Boris and notes, total._......-..--.-.- do-___- 1, 948 1, 324 1, 332 1, 983 1,,297 1, 074 1, 459 2, 463 1, 134 1, 651 1, 723 °1,375 1, 796 
es a a eee 991 294 393 642 526 310 493 530 171 401 619 ° 457 586 
"3a SaaS Se Saal ea 107 28 170 21 58 26 50 30 34 61 35 31 64 
| 8 Sie a aaa Senet SER 72 24 49 45) 51 69 lll 14 40 11 52 21 13 


* Revised. » Preliminary. 
1 June average = based on quotations through June 22, July average on quotations beginning July 15; beginning the latter months rates are those for “regular’’ products; earlier data are 
shown as official ra 
. uotations oe ‘available after June 10. 2 Based on quotations through January 23 when franc was devaluated. 
fficial rate. The ey figure is based on quotations beginning February 10; the free rate for this period through August is $0.0033, thereafter $0.0032. October figure is based on 


onan t! 

i peopel oe Quotet tations not available July 22-October 12. 7 Partly estimated. 

®§ Less than Of 0 — since July 4, 1946, is $1.000. e Or increase in earmarked gold (—). {Revisions for January-August 1947 are available upon request. 

tRevised A oopgs July - urvey figures for Africa and the total include production in Belgian Congo and the total includes also production in Mexico and revised fig- 
ures for nee Deter Be Belgian o and Mexico were not available currently from May 1940 and March 1942, respectively, until July 1948 and figures reported through May 1940 for 


acne «may rem only about 50 teers of production while those previously included for Australia after December 1943 covered Western Australia only. Revised annual figures for 
1938-46 ae monthly figures for January 1946-April 1947 for the total and Africa are available upon request. 
o@ Revisions for January-November 1947, 833, 973, 1,138, 924, 1,010, 1,178, 1,117, 1,153, 1,004, 1,137, 1,036. 
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FINANCE—Continued 
i s 
SECURITIES ISSUED—Continued 
Securities and Exchange Commission—Continued 
0.2977 Estimated gross proceeds}—Continued 
- 0228 By type of issuer: 
- 0544 Corporate, total. ..........-.-.--- mil. of, dol_.| 1,170 346 613 688 636 405 654 574 244 473 705 r 509 663 
+ 9225 Industrial EE EE A a I a O6c... 601 98 441 126 273 158 97 282 127 121 385 r 197 128 
‘ () bE EER ee ae ee Qe... 515 167 121 325 269 219 410 178 76 265 248 231 483 
5 O0aT RINE 5b tes donc d eae do-..- 20 24 35 81 52 24 84 69 30 42 62 72 45 
3017 Real estate and financial___--..._---- do... 34 57 16 157 42 4 63 46 11 45 1 6 
1453 Non-corporate, total... ._...-_.__.----- atc. 957 1, 030 939 1, 341 771 764 966 1, 933 963 1, 250 1, 104 918 1, 209 
- 3762 Federal agency not guaranteed__-.----- do__.. 0 0 0 0 0 0 0 0 0 0 0 a 
- 2782 U. 8. Government... .......-.-.-.-.- do... 854 913 718 708 597 574 680 1,813 526 1, 128 825 763 1, 080 
4. 0315 State and municipal _-__.......-.-.-.- Obs... 101 116 220 633 174 190 286 120 287 122 279 152 129 
Foreign governments._........-.-.--- oo... 0 0 0 0 0 0 0 0 150 0 0 0 0 
: pO SE ae RT a ae ie : do--__- 1 (*) 0 () 0 () 0 () (1) 0 () 4 0 
24, 243 New corporate security issues:t 
45, 945 Estimated net proceeds, total....-...-----do_....} 1, 155 340 594 679 626 395 642 564 238 465 697 r 503 652 
24, 123 Proposed uses of proceeds: 
132, 420 New money, total_..__....-.----------- do._..| 1,026 294 546 560 434 356 563 424 222 399 666 r 466 622 
ioteieieietend } Plant and equipment. _-.-.....-...--.do___- 905 193 309 343 334 297 449 307 164 293 538 547 
telleitetate pi. ee Ses 121 101 237 217 100 60 114 117 58 106 128 r 133 75 
nosenege Retirement of debt and stock, total - - — mee 97 32 47 114 166 21 74 99 15 42 28 34 24 
oreccens Cy SS Ee REE EA RRS “Sh 51 6 14 83 62 1 + 8 4 10 10 0 2 
NE. rede ccudidenctacos cee Mocs 43 26 22 30 104 20 45 91 11 28 18 26 19 
1, 418 i SR I eee Osi 2 0 12 1 0 0 26 (4) 0 4 0 8 3 
4,908, Other PUrDO8e ——————-———-—----- = do... 33 14 1 6 25 18 5 40 1 24 2 3 6 
- 700 Proposed uses by major groups: 
E-Series eee de.... 593 95 425 123 269 152 93 275 123 118 382 r 195 125 
wa enenen ES TEE iE ES EE 497 70 390 83 154 120 70 168 113 108 361 1177 119 
~oneesee Retirement of debt and stock. -------do___- 82 24 35 40 110 19 19 94 10 6 20 16 2 
o<sumnen Public utility, total.........-.-----.---do_--. 510 164 119 320 265 216 403 176 75 262 244 228 475 
Ee Fe a Ra See SS as... 498 149 106 281 233 209 363 149 73 226 236 209 455 
28, 224 Retirement of debt and stock-__----- do__.- 11 6 12 36 31 2 40 (1) 2 8 18 20 
TNO, CORE «icc ccidkizeabecigehces Ge... 20 23 34 80 51 24 83 30 41 62 71 45 
70, 800 Mae went A oo eae nh oS do_._. 20 23 34 42 32 24 69 68 29 41 62 71 45 
25, 680 Retirement of debt and stock.. _..-.-do___- 0 0 0 37 19 0 14 0 1 0 0 0 0 
170, 300 Real estate and financial, total_-------- do... 33 57 16 157 41 4 62 45 10 43 9 9 6 
25° eS Baas e. ae 11 52 15 153 15 3 60 39 8 25 8 8 3 
145, = Retirement of debt and stoek- - ------ do. - 3 2 1 () 7 (1) (@) 6 2 (‘) () 0 1 
» 120 State and municipal issues (Bond Buyer): 
RE ENE Te thous. of dol__} 101, 195 125, 763 227, 408 639, 938 167, 626 196, 141 307, 848 258,299 | 318, 816 119, 039 283, 325 | © 213, 808 125, 416 
32.1 ES CRS Bo DIE Ses do_...| 148, 464 77, 416 79, 895 103, 453 94, 387 24, 857 59, 759 104,759 | 150,303 | 100, 402 43,138 | * 81,747 83, 894 
21.0 COMMODITY MARKETS 
Volume of trading in grain futures: 
SES caik chek erdecsetipeiiede Jaane n aie mil. of bu_. 282 272 291 280 278 260 284 420 471 392 266 381 301 
SEE re Soe AOE Se OE, fe = "ae 424 488 483 454 390 276 279 420 416 301 263 348 337 
a SECURITY MARKETS 
on oseses Brokers’ Balances (N. Y. S. E. Members 4 
sec Carrying Margin Accounts) 4 
~b<-iaane Cash on hand and in banks_____-._.---mil. of dol_- Fe Crane Fe Fee WS } | feet: Peete Sepeerns SE Ber eS 349 
macs Customers’ debit balances (net)._.......-.---do_--- 578 568 537 550 572 615 619 608 573 570 580 551 550 
~<<e sane Customers’ free credit balances_-...-.-...--.do---- 612 622 _ 596 592 614 619 576 577 551} ~ 550 540 563 586 
ie SNE DUNNO OGS . oincin coos a. pce d denn cape snow 240 217 208 229 241 258 283 288 252 238 252 244 257 i 
a Bonds a 
Prices: i 
—— ane Average price of all listed bonds (N. Y. 8. E.), , 
fs SESE ice ae ae dollars_. 99. 62 99.77 99. 84 99. 97 100. 19 100. 80 101. 72 100.04 99. 93 99. 87 99. 99. 85 100. 18 
te ERE LESS HS” ae 100. 11 100. 27 100. 35 100. 54 100. 74 101. 35 102. 30 100. 59 100. 47 100. 40 100. 30 100. 37 100. 69 
--<"aeum SS ORES SRR RE 68. 96 68.77 67. 61 65. 20 65. 99 66. 45 66. 93 66. 62 66. 85 67.65 68.19 67. 82 
“Soe | Standard and Poor’s Corporation: 
Industrial, utility, and railroad: 
vib grade = a .-dol. per $100 bond_- 97.6 98. 1 98.1 98. 5 99. 4 99.4 100. 2 .2 98.3 98.2 97.8 97.9 98.9 
' edium grade: 
Composite (14 bonds) -_-.-....--...--- G6:...2 92.7 91.2 90. 5 90.7 91.4 92.8 94.4 94.6 93. 2 92.9 91.9 91.1 90.9 
Industrial (5 bonds) -__...-....--.- do... 99. 7 96.5 94.3 94.5 94.9 96.8 98, 2 99.3 98.1 97.5 95.7 94.5 94.7 
| Public utility (4 bonds)_-.-......_- rept 94.1 96.0 96.0 96.3 96. 7 95.0 95. 6 95. 6 95.0 94.6 94.4 93.6 93. 6 
= «errr | Railroad (5 bonds) -_...-............do_-__- 82.1 82.1 82. 2 82.2 83.5 87.2 89.8 89.1 86.9 86.8 85.8 85.1 94.7 
atria > | Domestic municipal (15 bonds). _........do__.- 126, 2 124.5 122.6 123.1 125.7 127.0 127.8 126.5 124.4 124.0 124. 5 124.9 127.8 ; 
beets ace at: 8. Treasury bonds, taxable............-do....| 101.59 100. 70 100.70 | 100.78 100. 84 101.20} 101.23] 100.82} 100.73} 100.70} 100.69) 100.79 | 100.89 a 
<soniie s: ‘ : 
~<a | Total, excluding U. 8. Government bonds: , 
owe f All registered exchanges: if 
<<. aren Market value___.............thous. of dol._| 145,181 98, 892 60, 126 67, 055 87, 151 87, 363 90, 704 68, 289 51, 238 50, 449 57, 711 63,049 , 470 4 
tah oh | Fane Valae...... 6 s2--cceceene-~---5-G0...-| 19628) 196,361 84, 508 95,180 | 132,534 | 119,745 | 123,899 90, 827 67,315 67,313 | * 78, 581 88, 261 89, 347 
abe crs New York Stock Exchange: 
wa | pO SE) See 93, 971 56, 161 62, 799 81, 942 83, 047 85, 560 64, 672 48, 470 47, 699 54,179 59, 386 b 
warhate i ae e.5 ae” 178, 255 128, 055 79, 154 +89, 511 125, 834 113, 325 117, 483 86, 380 63, 479 63, 847 74, 345 83, 409 
<a | New York Stock Exchange, exclusive of stopped : 
=< sales, face value, total...___....thous. of dol_- 141,873 | 111,380 69, 745 85,367 | 114,479 | 108, = 104, 021 75, 831 55, 967 62, 902 72, 582 74, 537 78, 063 
1. 872 U.S. Government Bap NR ek: Tae ee 125 185 16 79 51 60 306 41 258 137 36 21 4 
’ Other than U. 8. Government, total§....do....| 141,748 111, 195 69, 729 85, 288 114, 428 108, 002 103, 961 75, 525 55, 926 62, 644 72, 445 74, 501 78, 042 
1,796 eee SIRS SS Se --do._..| 131,041 102, 419 63, 511 74, 326 106, 223 99, 580 96, 286 69, 138 51, 100 56, 870 66, 631 69, 115 69, 941 
’ PUN eh ecct beta cicaddatosuscacesd Gi... 8, 581 7,013 5, 846 10, 721 7, 931 8, 975 7, 474 6, 198 4, 606 6 679 5, 713 5, 287 8,018 
“4 * Revised. 
13 | 1 Less than $500,000. 
tRevisions for January-August 1947 are available upon request 
iata ate a figures include bonds of the International Bank for Reconstruction and Development not shown separately; these bonds are included also in computing average price of all listed 


tRevised series. The price series for high grade bonds is based on average yield of 12 bonds through August 1948 and 11 bonds thereafter, converted to a price basis by assuming a 234 
ased on percent bond with 30 years to maturity. The series for medium grade bonds are converted from yields of 14 bonds through August 1948 and 12 bonds thereafter tanadhenad industrial and 
; railroad bonds each reduced to 4 in September 1948), assuming a 3-percent coupon with 30 years to maturity; these series replaces the series for medium and lower grade bonds shown in the 

Survey through the August 1948 issue. Both series are averages of daily figures, 
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FINANCE—Continued 
eniteacgaelll ve 
SECURITY MARKETS—Continued 
Bonds—Continued E 
Value, issues listed on N. Y. 8. E.: 

Face value, total, all issueso"_.....--- mil. of dol__| 136, 727 136, 543 136, 531 134, 201 134, 297 134, 300 131, 481 131, 593 131, 707 131, 294 131, 226 131, 426 131, 068 
Domestic. -....-----.-------------------- do...-| 134,347 | 134,173 | 134,170 | 131,835 | 131,931 | 131,931 | 129,116 | 129,230 | 129,345 | 128,980 | 128,923] 129,126 | 198774 i 
SESSA 2-7 STS iS Sa ea do. --.- 2, 130 2, 120 2,111 2,116 2,116 2,119 2,115 2, 113 2, 112 2, 064 2, 054 2, 050 2, 048 

Market value, total, all issues ¢ ......------ do_...| 136, 207 136, 232 136, 313 134, 167 134, 546 135, 370 133, 746 131, 645 131, 610 131, 128 130, 945 131, 234 131 306 
ee en de wateb obs do....}| 134, 500 134, 537 134, 645 132, 544 132, 903 133, 714 132, 085 129, 995 129, 957 129, 491 129, 304 129, 600 129. 660 
EERE SYS IIE fae 2 anal eR 1, 469 1, 458 1, 427 1, 379 1, 396 1, 408 1,415 1, 408 1,412 1, 396 1, 400 1,390 L 401 A 

Yields: " 

Domestic corporate (Moody’s)..-.------- percent-. 3.12 3.12 3.12 3.10 3.05 3.02 3.00 3.04 3.09 3.09 3.11 3.12 3.09 

By ratings: ‘ 
yrs as RE SS Bs SRS AS: Sa ae 2. 86 2. 86 2. 85 2. 83 2. 78 2.7 2. 76 2.81 2. 84 2. 84 2. 84 2. 84 2.79 
pS] ee Sis 2. 94 2. 94 2. 93 2. 90 2. 87 2. 86 2. 85 2.89 2. 94 2. 93 2. 94 2.92 2 88 
\ sad? OR A RS 3. 16 3.17 3.17 3.13 3. 08 3. 06 3.03 3.07 3.13 3.13 3.15 3.18 3 16 
eee Te oueaae 3. 52 3. 52 3. 53 3. 53 3. 47 3.38 3. 34 3.37 3.44 3. 45 3. 50 3.53 3. 53 

h E 
Ted a 2.92 2. 91 2.90 2. 89 2. 85 2. 82 2. 80 2. 84 2.89 2. 88 2. 90 2. 89 2. 85 
Public utility 3. 02 3. 03 3. 03 3. 01 2. 97 2. 95 2. 96 3.02 3.07 3.07 3. 07 3.09 3 06 

re Ad es epebabe 3.42 3. 44 3. 43 3. 40 3. 34 3. 27 3. 23 3. 26 3. 31 3. 32 3. 35 3.37 3. 36 

Domestic municipal: ; 

Bond Buyer (20 cities) .........---------- &.....- 2. 35 2. 40 2. 48 2. 42 2. 34 2. 23 2.27 2. 28 2.39 2. 43 2. 41 2.31 2.2 

Standard and Poor’s eee (15 bonds) -.-.do_-..- 2. 35 2. 45 2. 55 2. 52 2. 38 2. 31 2. 26 2. 33 2.45 2. 46 2. 45 2. 42 2. 6 

U. 8. Treasury bonds, taxable-__-.---.----- do. _.- 2. 39 2. 45 2. 45 2. 45 2.44 2. 42 2. 41 2. 44 2.45 2.45 2. 45 2.44 2 44 

Stocks 
Cash dividend payments publicly reported: 

Total dividend payments-_----.------ mil. of dol_.| 1,139.6 527.8 199. 4 595.5 456. 0 168.9 725.6 498. 2 7.8 679.3 474.7 206.6] 1.3344 
Finanee.-....-......-----.-------------- do....|" 98.7 100. 5 33.7 34.0 62.9 23.6 58.9 105. 0 40.1 42.8 67.4 25.4] "115.6 
NS SST CL ee do._.- 726. 9 224.9 99.3 370.0 196. 1 93.8 653. 8 227.0 114.0 418.4 229. 4 115.1 845.0 
Es SE do... 99.9 6.6 1.4 40.4 6.8 2.4 75.6 7.0 2 81.1 8.6 2.4 119.2 
Public utilities: / ‘ 

Communications. _....--.-------------- ae 13.1 53.7 a 10.6 54.3 re 14.6 54.0 3 15.8 53.2 5 14.7 
Heat, light, and power--....---.------- as... 46.0 50. 5 37.2 56.0 52.5 35.3 43.5 44.7 84.5 39.5 46.7 38.8 45.8 
NS Ragheb SS Se a... 51.3 23.7 8.2 22.4 30.1 3.0 38.9 14.0 6.3 22.6 16.2 12.8 69.2 

a CRESS AP Rea a a . 67.3 55.9 17.1 43.5 42.1 7.6 40. 1 34.4 7.5 40.6 42.9 8.2 88.0 

ee aw ao ee 36. 4 12.0 2.2 18.6 11.2 2.9 23.7 12,1 2.9 18.5 10.3 3.4 36.9 

Dividend rates, prices, yields, and earnings, 200 ) 

common stocks, y’s: 

Dividend rate per share (200 stocks) *_--_- dollars__ 2. 55 2. 56 2. 56 2. 59 2.62 2. 65 2. 67 2. 69 2.77 2. 80 2. 90 3.02 3.04 
Industrial (125 stocks) - -....------------- ae 2. 56 2. 57 2. 58 2. 60 2. 64 2. 68 2. 69 2.73 2. 82 2. 84 2.97 3.12 314 
Publie utility (25 stocks)_...-.-.-.------- do__-- 3. 20 3. 22 3. 21 3. 21 3. 22 3. 21 3. 21 3. 26 3.26 3. 25 3. 28 3. 29 3.30 
Railroad (25 stocks).........-.----------- nas 1.85 1.84 1.84 1. 94 1.94 1.94 1. 99 1. 99 2.04 2.19 2. 24 2.32 2 40 
Bank (15 stocks) ---- ak 2. 32 2. 32 2.32 2.32 2.32 2. 33 2. 33 2. 33 2. 33 2. 33 2. 33 2. 33 2. 34 

SE oe eee enka 1.88 1. 88 1.88 1.88 1. 88 1.88 1. 86 1. 86 1. 86 1. 86 1. 87 1, 87 1.99 

Price, per share, end of month (200 stocks) *_.do--_.- 46. 85 45. 58 43, 57 46. 53 47.95 50. 36 50. 24 48. 45 48. 61 47.05 49. 87 44. 97 46. 30 
Industrial (125 stocks) _ -........-.---.--- do.... 47. 34 45. 42 43. 20 46. 60 48. 02 50. 77 50. 77 48. 60 48. 60 46. 87 50. 07 44.70 46, 33 
Publie utility (25 stocks).........-------- ls 53. 00 54. 56 53. 38 53. 89 54.89 56. 78 56. 50 56. 25 56.17 55.10 56. 55 54.14 54. 23 
Railroad (25 stocks)...........----------- do-... 32. 14 31. 87 30. 36 32. 96 34. 93 37. 22 37. 53 35. 54 36. 59 35. 02 36. 12 31. 28 31.31 

Yield 0 seoekey f...----..-.....-...--. percent. 5.44 5. 62 5. 88 5. 57 5. 46 5. 26 5.31 5. 55 5.70 5.95 5. 82 6.72 6.57 
Industrial | 125 GS OR RRS tae ae 5.41 5. 66 5.97 5. 58 5. 50 5. 28 5.30 5. 62 5. 80 6.06 5. 93 6. 98 6.78 
Publie utility (25 stocks)........--.------ ee 6. 04 5. 90 6. 01 5. 96 5.87 5. 65 5. 68 5. 80 5. 80 5.90 5. 80 6. 08 6.09 

SS EEE do_... 5.76 5.77 6. 06 5. 89 5.55 5. 21 5. 30 5. 60 5. 58 6.25 6. 20 7 42 767 

, A aD do...- 4.70 4. 63 4.77 4. 60 4. 50 4. 43 4. 54 4.7 4. 54 4.67 4. 45 4.87 474 

Insurance (10 | A 2IR PCRS do... 3. 50 3. 49 3. 62 3.40 3.29 3. 09 3. 34 3. 53 3.49 3. 40 3. 16 3.30 3 34 

ings per share, quarterly: * ’ 

Industrial (125 stocks) -.....----------- dollars... in actaienctnekned MESSER: Sapa | SOs ee Lf er EBS 

Publie utility (25 stocks).........-------- do.... | SEC Peete _- | SRS Sears 1” | Ree SEES , | | RE ES ee 

Railroad (25 stocks) oe SRE RF do.__. Ste Genes | SRS: ASR Cs ccuddbinthesaict 90.60 |..---..2048.. ....... 

i ee ket ee de 
stocks (Standard and Poor’s Corp.) ...percent_- 4.07 4.13 4.18 4.12 4.12 4.09 4.04 4.10 14,20 14,20 24. 28 24,21 24.15 
ices: . 
Average price of all listed shares (N. Y. 8. E.) 
Dec. 31, 1924=100-- 76.8 73.9 70.5 75.5 78.0 82.8 82.3 78.2 77.7 75.0 78.8 71.4 73.0 
Dow-Jones & Co. (65 stocks) -_---- dol. pershare..| 63. 66 63. 61 60. 91 61. 75 66. 03 69. 11 70. 61 69. 97 67. 99 67. 69 69. 00 64. 90 64, 24 

Industrial (30 stocks) _....--.------------- do....| 179.18| 176.26] 168.47] 169.94] 180.05] 186.38] 191.05] 187.05] 181.77] 180.33] 185.19] 176.60] 176.31 

Public utility (15 stocks) ..-..------------ do-__- 33. 04 33. 06 31. 95 32, 24 33. 75 35. 16 35. 7: 35. 39 34. 65 34. 74 35. 20 33. 34 33.09 

Railroad (20 stocks)_..-......-----------.- do__-- 49. 46 51. 44 49.19 50. 64 56. 03 60. 32 61. 37 62. 34 60. 29 60. 23 60. 62 55. 00 53.27 

Standard and Poor’s ration: ‘ 
Industrial, utility, and railroad: § 
Combined index (41¢ stocks) - . .1935-39=100_- 122. 4 120.1 114.2 116.4 124.6 130. 2 135.1 131.9 127.1 125.7 127.8 120. 4 119.4 
Bi bilwnmdat. ----| 129.2 126. 0 119. 2 121.8 130. 8 136. 9 142.7 138. 9 133.5 131.7 134.3 126. 4 125.5 
Capital goods (121 stocks)... ..----- do._.. 117.5 115.0 108.9 111.4 119.9 125.0 129.8 126.8 121.6 121.1 123.9 116.3 115.9 
Consumers goods (182 stocks)---.--- | SES 128.4 125.1 117.8 118.9 125.6 131.1 135. 3 132.0 128.3 127.2 128.0 122.1 120.2 
Public utility (31 stocks) ..........-.- do... 94.0 95. 1 92.6 93.0 96.2 99. 2 100. 6 99.5 97.3 97.3 97.4 94.2 105.8 
Railroad (20 stocks)-.....------------ do-__.- 103.9 106.5 101.9 105. 2 115.2 122. 6 125.6 124.7 119.7 120.4 120.9 108. 8 92.9 
Banks, N. Y¥. C. (19 stocks)__.--..------- do-_..- 91.0 93. 9 91.2 92. 5 94. 2 97.5 96. 6 94.3 95.0 96.1 96.0 92.9 90.3 
Fire and marine insurance (18 stocks)....do_...} 116.9 119.6 117.7 119.5 125. 4 131.1 132.7 127.3 122.8 125.1 135.3 131.0 135.7 
Bales (Securities and Exchange Commission): 
Total on ali appa exchanges: 
Market value.............-.------ mil. of dol..| 1,178 924 777 897 1, 433 1,717 1, 456 1, 108 740 746 891 1, 137 1.077 
Ro 2 ae thousands. . 53, 160 40, 123 34, 336 41, 447 63, 059 77, 141 62, 659 45, 256 30, 823 32, 322 40, 593 53, 415 49, 092 
On New York Stock Exchange: - : 
Market vaiue............-.....-.- mil. of dol_. 1, 003 785 659 759 1, 219 1, 468 1, 225 934 624 626 747 970 914 
pena SCS waa thousands__ 688 | 28,696 | 24,704] 20,774] 45,304] 57,504] 46,322] 32,877] 21,758] 22,649] 20,081 | 39,345] 35,534 
Exclusive of odd lot and stopped sales (N.Y. 
pi MRE Pear a thousands__- 27, 605 20, 218 16, 801 22, 993 34, 613 42, 769 30, 922 24, 585 15, 039 17, 564 20, 434 28, 319 27, 963 
Shares listed, New York Stock Exchange: 
Market value, all listed shares-_------_- mil. of dol_. 68, 313 66, 090 63, 158 67, 757 70, 262 74, 704 74, 507 71, 056 70, 862 68, 614 72, 186 65, 466 67, 048 
Number of shares listed_...........--.-- millions_- 1, 907 1, 923 1, 928 1, 933 1, 938 1, 962 1,977 1, 991 1, 998 | 2, 004 2, 008 2, 011 2, 018 
! I 
r Revised. » Preliminary. _1 Data based on 14 stocks. 2 Data based on 11 stocks. 
Total es bonds of the International Bank for Reconstruction and Development not shown separately. 
Number of stocks represents number currently used; the change in the number does not affect the continuity of the series. ern 

‘New series. The new series on dividend rates for 200 common stocks, which replace similar data formerly shown for 600 stocks, price per share, and earnings and the revised series for anc 

vite of 200 common stocks are for an identical list of companies. Dividends are at annual rates and are determined at the end of the month on the basis of the most recent declarations. by 
jelds are obtained by dividing per share dividends by per share prices. Earnings are net after taxes and contingencies less preferred dividend requirements (whether actually paid or not) 
The number of shares used to obtain per share figures represents ink 


and are quarterly earnings (partly estimated) at annual rate; for utilities only they are for the 12 months ended each quarter. 
com: ’ balance sheets adjusted for stock splits, etc., so as to be comparable with number outstanding December 31, 1946. 


umber ding per 
series and data beginning 1929 will be published later. 
yield series for utility stocks has been revised to include only operating utilities beginning 1946 and earlier data have been revised back through 1942. There have 


¢ Revised series. T 
been minor revisions in the yield series for industria] and insurance stocks and revisions in the railroad series beginning in 1946. Revisions through April 1947 will be shown later. 
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i y 
FOREIGN TRADE 
INDEXES 
Exports of U. S. merchandise: 
uantity?... ...1923-25=100- . 229 213 208 223 220 216 198 197 194 185 204 ig eel: ee 
NES ath ama niddnks dain wate aebeues euneen Gh... 312 290 289 304 298 293 269 272 263 246 271 218 342 
IS on a bln bedilmaimwaitnnbeeuieaiee aml dé.... 136 137 139 136 136 136 136 138 135 133 133 pb a ee 
Imports for consumption 
Quantity. ibe _ ee... 143 140 141 154 126 132 145 134 141 139 143 ROB F.25. i. as 
oo es ~ 176 175 180 200 165 170 187 177 185 184 189 175 221 
Nabbed cada Rildinn send ciaikenwa> bed do-__.- 124 125 128 130 131 130 129 132 131 133 132 Wt tA ae 
Agricultural products, quantity: 
Exports, domestic, total: 
ES a ee 1924-29 = 100_ 93 86 85 91 80 79 73 88 92 91 . 98 
yO SRE EE See eee fee Gi... 80 87 104 103 101 99 95 121 93 73 73 
Total amare cotto 
Unadjusted osuhetanes 147 134 139 143 133 124 123 148 161 152 155 
pO | SR Es ae Cer See eae do___- 133 142 175 162 163 146 149 188 148 121 121 
Imports for consump on 
Unadjusted .........---- 114 123 111 124 86 96 112 93 104 99 102 
SS EE nae Be EP 118 115 107 109 80 99 122 103 113 103 103 
SHIPPING WEIGHT 
Water-borne trade: 
Exports, including reexports__thous. of long tons-_- 6, 575 5, 796 5, 312 5, 125 4, 780 7, 781 8,050 8, 060 8, 356 7, 319 
Oe Bea ew eee do.__- 4, 509 3, 959 4,173 5, 036 4, 438 4, 682 5, 735 5, 055 5, 336 5, 017 
VALUE 
Exports, including reexports, total{t...._mil. of dol_- 1,172 1, 092 1, 086 1, 138 1, 120 1, 103 1,013 1,022 986 926 1, 020 
Commercial... .. .2.-0-.-54-5- ) IRS «eS a 1, 046 925 920 943 936 921 (Q) (4) (4) (4) () f 
Foreign aid and Telief§ nn aiesatubte once pe 126 165 166 197 187 182 (4) @) (@) Q) @) 1) 
By geographic regions: 
POR Ace Lh c= bt BO ..-thous. of dol_..| 57, 507 68, 967 62, 374 66, 134 78, 626 63, 908 64, 596 68, 022 66, 998 59, 489 61, 022 46, 
Asia and QGovanta®:. wu... 260k. i oc do._..| 215, 258 187, 7 195, 440 190,628 | 201, 102 193, 251 180,610 | 209, 243 180,920 | 154, 893 178, 608 131, 

| ORS RESIS Be TS a Be do_...| 388,700 | 401,617] 398,309 | 408,665 | 373,043 | 352,362] 335,790 | 333,466 | 323,182] 329,213 | 328,048 | 272, 

Northern North America_-._.___-------_- do..-.| 152,054] 138,327] 141,514] 151,301 | 150,817| 171,622] 178,846] 155,105 | 160,158 | 168,453 | 179,950] 175, 

Southern North America._........-.....- do._..| 161, 063 118. 805 113, 746 126, 080 127, 878 149, 369 119, 169 114, 938 106, 863 97, 884 118, 690 98, 

Bente Dees ed. sd I do....| 197,889 | 176,096 | 174,870] 197,952) 190,240 | 172,548 | 134,324 | 141,468} 141,008] 125,311 | 154,427 965, 

— exports by leading countries: 
frica: 
Egypt acelin blcid wien ctladd eT Bee do.... 3, 514 2, 439 3, 058 2, 862 3, 455 2, 314 3. 3,319 1, 531 3, 465 2, 286 2, 000 
a U Pry toh 0 ae eae 38, 273 36, 698 36, 610 49, 593 40, 565 41, 309 44,376 45, 578 42, 278 39, 344 31, 885 

sia an cean 

Australia, including New Guinea___.....do._..| 21,324 14, 203 9, 706 9, 201 6, 446 8, 571 6, 814 7, 881 7, 778 5, 711 9, 813 10, 393 

ee ~ Malaya | RBI PCRS Jee do__.. 6, 901 6, 7. 7, 962 6, 868 11,177 10, 760 7, 913 7, 227 4, 088 4, 899 5, 703 1, 598 

Ce ee Pep ee ee a 7 f do___. 18, 682 18, 011 21, 891 31, 364 35, 494 22, 824 26, 633 18, 968 7, 737 9, 473 11, 232 

India eae FS ee. d 30, 219 , 354 18, 006 18, 489 32, 762 25, 005 32, 294 26, 519 19, 373 31, 161 28, 812 17, 519 

PI Fa sobs BEL daw mnikss Giwanla oeeeaeee do._.. 38, 397 30, 239 37, 888 24, 108 11, 797 12, 093 18, 060 46, 791 40, 172 26, 390 27, 449 18, 267 

Netherlands Indies... ............-...02 do... 5, 818 6, 967 5, 536 6, 248 8, 308 7, 421 7, 473 8, 557 5, 218 7, 425 8, 388 3, 839 

® Republic of the Philippines RRS do....| 40,486 42, 632 43, 584 41, 540 41, 851 39, 530 36, 857 39, 561 33, 396 26, 028 38, 153 31, 570 

urope:, ; 

| NN oe gee ae) ae do__-- 56, 049 70, 859 57, 217 , 489 59, 378 69, 399 48, 016 37, 495 37, 717 30, 819 30, 411 30, 006 

ee: age 3 Se eee Gate ae one... 41, 761 62, 015 61, 209 91,174 . 61, 516 89, 525 80, 821 80, 966 57, 779 65, 344 61, 514 

ON SS eR SRR SS Pe ee @o.... 32, 308 36, 442 40, 165 41, 212 45, 730 47, 589 25, 022 21, 990 23, 824 26, 263 29, 438 30, 109 

Union of Soviet Socialist Republics. ..._- 15, 137 7, 479 5, 175 8, 176 3, 981 204 23 412 1,178 39 525 43 

stp TN ee a ee aT do....| 58,049 72, 397 60, 078 51, 716 43, 604 45,726 | 40,368} 65,649] 653,713 54,617} 51,926 | 46,071 

North and South America: 
oO Se a aes do....| 146, 956 136, 707 139, 200 | 148, 783 148, 374 168, 649 | 176, 503 152, 713 165, 533 165, 981 175, 830 | 173,927 }_...._.--- 
Latin American Republics, total___..._.- do....| 341,226 | 280,873 | 270,928 | 306,183 | 300,037 | 303,961 | 237,202 240,228 {| 232,818 > 255, 431 $3, 953 }.........- 
PE actin cikn w cdedad ihn owhalined do.... 56, 811 51, 065 48, 249 48, 865 46, 512 38, 401 27, 330 21, 850 16, 507 19, 010 20, 268 J ee 
DN haces did ts ne ahatcaniotecabalall | 54, 316 45, 779 45, 649 63, 135 46, 154 43, 062 20, 012 37,090 35, 997 33, 115 41, 255 20, 120-4.......... 
RRR Oa RISER: ce do__.- 9, 873 8, 028 5, 909 5, 662 7, 136 5, 342 10, 141 6, 372 8, 028 7, 599 13, 822 ES. 
NR eee Se eee do...- 20, 559 19, 078 20, 438 20, 694 21, 902 20, 353 14, 264 13, 717 13, 449 12, 005 12, 621 _& 5 ectcmleoryd 
| gE ana a aa PEO Yo"! PS 45, 770 33, 752 36, 995 39, 325 40, 207 50, 119 32, 858 30, 911 30, 003 , 863 38, 397 , & } Saeats 
EY et ae ae NTR ee EF do._.. 60, 022 44, 252 37,121 45, 597 47, 132 45, 810 46, 494 46, 854 37, 491 36, 419 41, 725 38, 363 }.......... 
Venesucla lta bie Oca ert ainda eg do. 40, 183 35, 359 38, 397 40, 807 46, 493 48, 719 44, 359 43, 671 46, 905 36, 776 48, 558 i, GS he. nis ox 
Exports of U. 8. merchandise, total t._mil. of dol_. 1, 164 1, 082 1, 076 1,128 1,110 1, 092 1, 003 1,010 977 916 1,010 812 1, 272 

y economic classes: 

Crude materialst__.............-- thous. of dol._| 125,494 | 112,204} 108,651 | 108,369 86,397 | 125,954] 115,550 | 130,502] 119,151] 124,178] 127,854} 146,733 |........._ 

ES OS | aa do._..| 118,375 99, 125 118, 742 104, 258 89, 745 74, 582 81, 311 113, 461 139,029 | 107,238} 127,241 96, 545 J.......-.- 

Manufactured foodstuffs and beveragesf..do_.-.| 100,350 | 118,126] 100,970] 124,574] 128,697] 129,797] 112,872] 103,457] 107,338 97, 297 92, 560 80, 547 j.......... 

Semimanufactures{__.................-.- do....| ° 136,870 | 130,409 | 120,846 | 129, 986 122, 428 | 121,116} 113,331} 115,231] 107, 91, 102, 473 83, 733 }......-... 

Finished manufacturest.__..........-...- do._._| * 682,459 | 621,896 | 626,490 } 663,347 | 684,035 | 640,260 | 580, 605 550,309 | 506,308 | 495,819 | 560,381 | 404,915 j.......___ 

By principal commodities: 7 
Agricultural products, totalf............- do__._| * 290,060 | 261,774 | 281,195 | 205,615] 274,579 | 272,097} 238,301 | 281,020] 293,615 | 265,869] 289, 415 O06 Sixt dc. 
Cotton, unmanufactured t ENP RES do._.. 37, 467 42, 633 33, 620 45, 904 31, 282 40, 439 26, 475 28, 673 21, 002 30, 755 43, 769 ee 
Fruits, vegetables, and preparationst..do___- 22, 381 20, 507 28, 424 35, 084 27, 754 25, 298 17, 893 15, 844 16, 307 18, 942 18, 808 15, 346 j.......... 
Grains and preparationsf_._........_.- do....| 137,566 | 147,420} 141,755 | 127, 257 132, 856 | 131,062] 136,600} 159,535] 190,154] 143,206] 149,574] 108,440 |__.....__. 
Packing house productsf__...........-- do.... 13, 703 12, 383 14, 429 21, 867 9, 235 9, 873 10, 448 11, 608 11, 011 10, 722 9, 987  % } eee 
Nonagricultural products, totalf__....... do....| 873,489 | 799,977 | 794,656 | 834,756 | 836,805] 819, 597 097 7 | 685,828 | 650,226} 721,008} 540,119 }.......... 
Aircraft, parts, and accessories ___......do.... 12, 937 10, 586 10, 576 13, 613 14, 791 19, 222 14, 149 10, 591 10, 651 11, 410 11, 141 i 5 i 
Automobiles, 3 pawn and accessories....do....| 86,321 76, 732 72, 485 83, 819 90, 012 74, 898 64, 084 83, 931 69, 448 69, 438 78, 036 | #*_, | Sa 
Chemicals and related productst_-__._.- do....| 70,281 | 63,041] 66,275] 72,509{ 70,898} 68,132] 63,415] 64,406] 58,072| 453,877 794} 50,932 |._........ 
Copper and manufactures__........._.- do....} 10,615 11, 184 10, 384 9, 188 12, 755 11, 102 10, 975 7, 884 9, 359 5, 904 10, 004 658 his Sm 
Iron and steel-mill products........._.- do....| 75,126 67, 058 61, 044 63, 708 57, 808 51, 282 51, 322 48, 479 45, 692 45, 731 51, 628 36, 062 j.......... 
Mastery, te LE EE 77 do....] 215,336 | 201,581 | 198,453 | 213,963 | 217,486 | 201,307] 184,172 | 172,270] 161,862{ 160,080] 185,882] 124,196 |_......__. 
EDR ae do....} 29,373 28, 606 28, 564 32, 983 , 024 33, 267 34, 066 29, 905 28, 594 30, 412 32, 281 . § & ere 
t — ah ia dade on tsle-iptaaecinblaiiediige do.... 47, 692 42, 884 46, 159 48, 973 50, 128 47, 560 37, 502 34, 345 34, 960 31, 792 37, 236 gp ae 
Te SETS eS do.... 16, 615 13, 352 14, 990 5, 14, 437 11, 685 11, 903 11,477 11,771 12, 576 11, 795 (A © ace » 
Other induate RISES SRR As oe do....| 108,953 | 103, 673 96,008 | 104,170 | 101,772 97, 426 90, 012 86, 194 77, 829 75, 661 94, 427 57, 946 |... 
Petroleum and productsf__..........-.- do.... | 51, 469 47, 250 44, 168 49, 409 58, 845 60, 388 61, 395 67, 864 61, 266 56, 255 50, 835 Rk . § Sonera 
Textiles and manufactures{...........- do....} 87,005 81, 522 77, 457 74, 897 83, 129 78, 626 67,328 62, 292 53, 793 55, 131 68, 395 9D, OTT nnws sikaiesi 

* Revised. ! Not available; see note marked “‘t” 

§ The series includes UNRRA shipments an shipments under the various iereiee aid programs initiated d 1947 (U. S. Foreign Relief, In Aid, and Greek-Turkish Fe 
ernment me items), the Economic Coo —— Administration Program which began in April 1948, and Army civilian supply shipments (see Ie ont “t’"). Separate figures for aid 
te rene fe Pe al ipments, are not available after May 1948; moreover, some goods classified in previous months as commerical exports were euleoquentiy 4 

nterim-aid authorizat 

ie indexes of i of agricultural products beginning in the May 1948 Survey, and other indicated export series beginning in the April 1948 issue, include Army o= ship- 


emits —' — cnepe tion of shipments of petroleum and petroleum products other than asphalt for road building) initiated rb py pe the war period to furnish relief to the civilian 
oe y oy These shipments totaled 910 million dollars in 1947; data were not reported prior to 1947. Estimated total Army civilian supply shipments for aa, based on 
oe y the Ar Army and Navy, are as follows (millions of dollars): 1944, 155; 1945, 724; 1946, 447. These 1944-46 totals include Pen om d petroleum products are not are not inelnded in 
i sad bang data asindicated above. ‘Total exports including reexports”’ includes comparatively small amounts under the lend-lease program which have not been tec the 
are urvey. 
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S-22 SURVEY OF CURRENT BUSINESS February 1949 | Fel 
— = 
i946 Benson ~nmag th 1947 1948 va 
and descriptive notes may * J : e 
the 1947 Supplement to the Survey — January = Mareh | April May June July | August | 5¢ _ October ne a ] 
a —_ 
FOREIGN TRADE—Continued 
VALUE—Continued 
General imports, total._...........--- thous. of dol_.| 602,841 | 545,788 | 582,011] 665,955 | 527,901 | 549,415 | 615,525 | 558,497 | 598,396 | 558,196 | 597,277 | * 550,058 | 721, 421 
regions: 

4 OO billie COS mii tame do....| 49,749 | 26,523] 45,513] 44,454 ’ 35,506 | 28,868 | 31,932] 41,505| 33,722] 31,184] 23,097|.... Fre 
Asia and Oceania.................---..--- do....| 121, 481 124, 149 , 138, 879 | 112,286; 112,298 | 137, 669 117, 739 | 134, 284 97, 331 125, 102 95, 519 |... 2... T 
oe do... 4 79, 149 85, 649 98, 964 80, 725 83, 549 , 043 87, 588 89, 572 94,384 | 102, 205 $1, 704 |... ee 
Nort North America. ._........-..--.- do....| 121, 274 105, 839 101, 552 128, 806 114, 509 120, 261 129, 274 125, 814 136, 879 157, 298 153, 638 170, 583 |--..2.. 
Southern N: America... .........-..-- do....| 94,359 60, 230 93,771 | 114, 964 88, 248 84, 892 76, 690 73, 173 81, 987 67, 443 64, 774 $6,790 | _.ccsgnes 

th .---do....| 137,213 | 149,901 133, 525 | 139,887 | 102,770 112,902 | 148, 008 122, 25! 114, 079 108, 017 | 120,374 498, 336: f.. cada 
By leading countries: 
IS Ea is) 195 1, 797 2, 486 1, 980 215 301 1, 577 10, 135 9, 746 205 ay Ie 
Union of South Africa_............----- do....| 17,680 9, 608 11, 836 12, 983 9, 456 12, 182 9, 978 12, 580 10, 837 10, 056 13, 767 13, 0004 05..025535 P 
A ia: | 

A including New Guinea-_---_-- do...- 11, 542 4, 835 11, 133 24, 393 7, 287 5, 589 13, 242 13, 468 16, 938 6, 552 8, 914 4,000 iss. 

British Malaya-....-.----.------------ do....| 25, 416 32, 504 20, 304 23, 011 16, 684 20, 237 22, 204 23, 872 20, 493 17, 523 24, 474 14,406 Toc. ee 
Se el rag do....| 15,002 6, 478 12, 299 10, 590 7, 778 9, 133 10, 232 11, 336 9, 940 8, 736 10, 971 OS fore 

India and Pakistan___............--.-- es 21, 270 22, 915 27, 383 22, 512 > 28, 457 27, 474 22, 317 20, 505 16, 744 23, 819 Re yROe Tesceteuncs | 

ore lw an con gaplinenecacmusal . eat 4, 450 2, 958 4, 385 4, 643 4, 019 3, 787 5, 671 6, 750 5, 518 4, 083 7, 130 © 3 eerie: | 
Netherlands Indies-__.___.........-.... Ea 2, 345 2, 717 3, 255 4, 908 3, 511 2, 942 6, 038 5, 889 8, 910 5, 502 8, 092 tee is. } 
Republic of Po Philippines EE eT Re do...- 20, 641 21, 883 18, 912 23, 990 16, 942 17, 632 25, 415 15, 387 23, 538 13, 311 13, 945 Tk, O68 )) ...cdbe 
Euro’ 
Pres oak SEE do.... 3, 053 4, 863 4, 642 6, 485 4, 858 4, 599 7, 471 6, 190 6, 807 6, 402 7, 661 6, 001:}....2c | Fre 
ok Ra do... 1, 078 1, 208 2, 705 1, 734 1, 358 1, 501 1, 989 3, 064 2, 982 4, 102 3, 604 0066 1.03 cence | Cc 
all centage sles'e naa wawoie do._.. 6, 105 6, 036 5, 721 8, 414 9, 127 7, 210 7, 214 5, 937 5, 863 7, 478 10, 260 BF WO os | 

Unioa of Soviet Socidlist Republics....do....| 5, 027 5, 547 1, 953 7,045 | 6,682 7, 371 7, 400 5, 705 8,462] 9,788 5, 253 6 M61... 

nited Kingdom-_-____.....-...--....... do...- 18, 487 21, 863 20, 184 25, 578 23, 871 20, 725 26, 314 24, 209 24, 078 21, 903 27, 007 10, 403 4... acces { C 
Nath -— South A America: 
ee do___.| 117, 260 101, 467 99, 895 126, 629 113, 032 116, 194 125, 531 122, 346 134, 004 153, 338 149, 265 166,:908:1.....52ck, 

Latin Rainaben Republics, total_.....- do._..| 220, 940 , 286 212, 731 237, 245 177, 052 186, 486 212, 966 184, 209 182, 426 163, 575 174, 444 166, 680 |.....___.. Fir 
Argentina. ~ ae 17, 212 31, 674 , 658 19, 723 12, 520 , 906 17, 600 15, 808 15, 758 10, 076 10, 352 3? Ree ¢ 
Brazil = ES. 48, 623 42, 906 44, 165 40, 684 30, 935 35, 984 52, 381 36, 216 34, 909 37, 674 47, 449 Ck gh ee 
0 ite AT Sa ey do._.. 14, 080 12, 675 17, 142 17, 874 15, 697 13, 706 18, 004 15, 815 13, 606 12, 208 12, 2 Pe 
Colombia od 23, 761 , 794 18, 135 17, 442 8, 694 14, 182 19, 963 21, 145 18, 737 18, 762 19, 954 eg Bete C 

US rea do__.. 42, 708 12, 098 34, 681 47, 195 33, 763 , 990 30, 686 29, 810 42, 551 32, 787 29, 140 ik 2 eee 1 
Mexico_. pa ee 23, 832 19, 573 25, 320 27, 204 24, 227 17, 533 17, 051 18, 814 17, 482 17, 238 17, 301 og eee 
Paes eae 18, 464 18, 822 19, 26, 880 23, 344 22, 735 25, 693 20, 158 , 435 21, 317 21, 498 yg Ee } 
SS Fo eoneunn tio, SS Se do._..| * 562, 490 , 754 | 573,674 | 638,748 | 525, 407 , 603 | 595,911 | 563,310 | 588,637 | 587,873 | 601,649} ° 557, 192 705, 791 o 
Goons wer the 9g | RS EG sees do__..| * 156,480 | 197,840 | 177,453 | 195,293 153,039 | 153,254 | 187,217] 169,296 | 177,410 183, 065 164,782 | 146, 586 |..-...s.<. ¢ 
0S LEE I CS do....| 125, 748 108,029 | 115, 914 122, 012 85, 284 95, 101 106, 830 89, 079 8, 646 3, 105, 931 136, 6064 foc gk 
Manufactured foodstuffs and beverages_-_do-___ 60, § 917 70, 129 56, 028 63, 262 61, 135 57, 206 74, 738 67, 086 72, 852 OB, 06 fc 
Semimanufactures._................__.-. 140,922 | 121,298 | 130,225] 133,127 138, 526 | 140, 598 138, 871 139, 723 137, O00 35. ce ] 
Finished manufactures 110, 164 109, 555 101, 761 107, 371 109, 204 107, 244 105, 645 118, 411 ees } 
By principal commodities } 
products 310, 208 | 224,546 | 237,036 | 267,952 | 238,887] 258,109] 261,761 256, 387 | 231, 972 |_......... ” 
(8 eto i Sr aa 63, 435 39, 671 52, 703 67, 489 50, 357 44, 395 46. 645 55, 306 , O68 fn ces 

Hides an 10, 587 8,110 6, 961 8, 694 10, 040 6, 649 6, 878 5, 050 5006 [ee I 

Rubber, crude, including Guayule 29, 639 16, 405 16, 335 , 688 27,233 | 25,365] 22, 204 27,740 | 22,758 }.......... I 

Silk, ik, unmanufact 1, 863 828 982 2,174 3, 316 906 1, 034 1, 745 eS ieee 

set Sls ER RR ae ee 40, 808 25, 547 30, 254 22, 164 22, 470 42, 142 30, 934 27, 448 eo 5 eee 

Wool: and mohair, ent. <a - 34, 803 24, 612 20, 269 29, 007 25, 142 26, 948 22, 156 19, 893 16,406:) veka 
Nonagricultural products, 327, 981 300, 636 306, 516 | 327, 895 324, 389 330, 521 326, 112 345, 311 326, 290 fo. Cl 
‘urs and manufactures____._.___--___- _...| 12,001 16, 791 18,355 | 11,996 9, 15,276 | 14, 10,104} 17,258 | 16, 12, 771 , 996-2 Se : 

Nonferrous ores, metals, and manufactures, 
5 SRE Ra a ae thous. of dol__ 51, 618 38, 444 47, 138 49, 643 44, 744 48, 989 50, 995 52, 523 55, 648 54, 325 63, 892 

Copper, incl. ore and manufactures_ "Se , 091 12, 425 19, 129 19, 027 15, 376 13, 499 18, 967 19, 224 15, 895 14, 175 15, 770 Pa 
Tin, including ore_.................-- do._.- 9, 927 9, 335 5, 692 7, 613 8, 452 13, 225 13, 947 7, 965 11, 666 10, 899 13, 663 ‘ 

Paper ee do__.. 27, 354 25, 300 30, 978 28, 873 22, 347 28, 967 32, 296 29, 563 27, 271 23, 612 22, 857 

se ss Aa aaa ee a ee Co... 34, 721 29, 375 27, 483 37, 367 32, 801 34, 395 34, 843 33, 093 37, 320 33, 172 34, 587 

Petro and products_-__..........-- do.... 28, 743 29, 398 30, 368 37, 277 32, 341 30, 204 34, 612 32, 655 32, 925 35, 569 34, 430 me 

4 

TRANSPORTATION AND COMMUNICATIONS | 

4 

TRANSPORTATION } 

Airlines ] 

Operations on scheduled air lines: m= 
les flown, revenue__...............- thousands__ 24, 23, 624 20, 978 24, 849 25, 710 27, 176 28, 050 29, 444 29, 427 27, 689 27, 718 _ % eee Pt 

Express and freight carried ______-___- short tons._| | 14,112] 11,754 | 10,582] 12,793 | 12,422] 13,275] 13,069] 11,908] 13,316 | 15,952] 16,575 14, 973 |...-.----- , 

Express and freight ton-miles flown__thousands-.- 7, 993 6, 850 6, 199 7, 817 7, 446 8, 406 8, 097 7, 296 7, 935 9, 540 106,008 | «| 0,008 f....e 

Mail ton-miles flown___..............._.--.- Bes. 3, 688 2, 737 2, 618 3, 045 2, 819 2, 923 2, 868 2, 754 2, 890 3, 066 3, 321 Hi pod ale oon ee 

Passengers carried, revenue___._........-_- do.__- 853 752 694 881 1,017 1, 131 1, 187 1, 181 1, 206 1,176 1, 159 St ee 

Passenger-miles flown, revenue___......--.- do....| 482,548 | 393,637 | 349,934 431,156 | 473,950 | 527,924 | 575,019 | 546,018 | 522,710 | 535,578 | 522,007 | 440,971 |.....----- 

TX 
Express Operations ) 
Operating revenue._...............-- thous. of dol..| 32,075 26, 575 25, 910 26, 355 25, 318 21, 877 23, 632 23, 180 22, 712 24, 106 23, 210 D.9813.63238 
Operating income... ........................ do__.. 75 73 78 5 131 1 25 20 412 4 gf 9 $3 4... cone 
Local Transit Lines 
Fares, average cash rate._................._- cents..| 8.3406 8. 4043 8. 4652 8. 5234 8. 5816 8. 6093 8. 6591 8. 9140 8. 9694 9. 0165 9. 0913 9. 1439 9, 1827 T 
Passen: carried, revenuef__...........- millions __ 1, 584 1, 537 1, 438 1, 581 1, 491 1, 487 1, 437 1, 356 1, 342 1, 369 1, 439 1, 392 1, 478 | 
Opera SS 7a Ne EE thous. of dol._| 127,000 | 120,100 | 111,100 {| 121,800} 119, 500 20,200 | 118,300 | 123,700 | 124,200 | 121,200] 130,900} 130,200 |_...-.-.--- 
Class I Steam Railways 
Freight carloadings (A. A. R.):4 
ARIES GRU Bis PLS Rae co aE thousands __ 3, 164 3, 824 3, 078 2, 954 2, 984 4, 404 3, 524 4, 183 3, 562 3, 502 4, 574 3, 295 2, 951 
SRO ER Bo seaman, Gittve Cn ee 714 916 730 510 408 992 795 786 746 694 889 642 621 
in SI cab BRIE ie aa | 60 75 60 53 40 72 58 67 59 58 75 60 59 
EERO ES ET Re do... 168 205 166 181 173 224 189 246 212 197 243 169 156 
Grains and ee eae do... 177 225 144 141 153 200 199 322 223 195 264 207 193 
DARI bi ich nasliitn tint onan aiueribiaiinl do.... 50 55 34 35 49 63 42 44 43 58 99 62 47 
De a tn ich lbh oleh Wich awd a 66 63 56 64 204 395 332 408 | 311 302 346 222 78 
Merchandise, l. c. 1_.........------------ do___- 432 499 434 461 447 544 408 487 | 420 420 557 r4il 369 
Liiidins Welehiinsaheenate nai hineen shapjibinien a tddbas do... 1, 495 1, 787 1, 454 1, 509 1, 510 1,913 1, 499 1, 823 1, 548 1, 578 2, 100 1, 523 1, 428 at 
' * Revised. 4 Deficit. 
Pate for January, May, July, and October 1948 are for 5 weeks; other months, 4 weeks. fo 
igures for January- arch 1946 revised; see note marked ‘‘f’”’ on p. S-22 of the July 1948 Survey. 
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February 1949 SURVEY OF CURRENT BUSINESS S-23 
Unless otherwise stated, statistics through 1947 1948 
1946 and descriptive notes may ou ™ | Decem- Febru- Novem- | Decem- 
the 1947 Supplement to the Survey ber January ary Mareh | April May June July August — October ber ber 
TRANSPORTATION AND COMMUNICATIONS—Continued 
TRANSPORTATION—Continued 
Class I Steam Railways—Continued 
Freight carloadings (Federal Reserve indexes): 

Phmal, Pees Raita aide caieateamdan 1935-39=100_- 139 133 129 122 128 143 144 143 146 150 151 141 128 
REA Gia cikdewick abe so cenh ow'ain uted glatevceini ae do__.. 155 155 150 98 105 163 153 144 153 149 147 138 131 
pea TIE ELD eae SDER TT IAL Ptr do__.. 201 192 188 163 134 183 183 177 187 190 190 198 201 
Forest products.....................-.-.- do...- 141 137 135 146 141 145 156 165 171 164 158 141 123 
Grains and grain products-_-_-__......-.--- do... 130 132 101 100 108 113 147 189 156 142 150 152 138 
SSE ETE Ts do... 92 81 61 62 94 86 74 66 76 113 143 114 82 

DE TRG SEE TERI CORES ACRES ise: do... 60 45 49 57 212 277 296 296 273 273 240 196 62 
Merchandiss, |. 6.1. . . 2.252.225. Sed do. _.. 71 65 69 73 70 69 66 63 67 70 71 68 60 
Miscellaneous hin diltuichsbinancieditereticansin ian do__.. 147 139 137 142 143 144 144 142 146 156 159 149 139 

Taal, \cnevnn bidabtcatadiwbdbipediopensdie ee 149 145 139 130 130 141 139 138 142 139 140 137 137 

% CS RE Eee! Caen ae ay Set. do__.- 155 155 150 98 105 163 153 144 153 149 147 138 131 
Soke 9 5 te = Es RE See ge OBA eed 191 183 178 162 137 185 187 183 194 192 194 198 192 
Forest products_...............--.-.--.-- do... 158 153 140 146 141 139 150 165 162 152 149 144 139 
Grains and grain products_..........--..- do__.. 138 132 103 109 123 129 144 158 144 127 150 155 147 
Se 6 eS do... 96 84 76 79 105 96 86 86 80 85 93 96 85 
Sc, ctlnrg naguAGinatousincabindineewdyedie do___- 192 180 195 195 213 213 191 185 182 182 178 178 201 
peepenandiee, 1.0. 1. oc tec cwnescced do__.- 74 68 71 72 70 69 66 64 66 66 68 66 62 
Miscellaneous RE ES Ta Nee a 156 152 146 150 145 143 140 141 145 144 145 144 148 

Freight-car Romig nem! and shortage, daily —- 

Car surplus, total. ..........-...-...--- um ber _- 5, 886 12, 013 6, 657 35,244 | 104,170 14, 515 15, 633 16, 942 5, 392 4, 285 1, 792 4,473 11, 573 
| ae ins bacnatapiaihinscaenairemsmadiiedl do. _.. 712 3, 600 1,817 2, 585 3, 459 , 8 9, 938 1, 736 486 385 74 161 1,902 

RS a do_..- 143 934 132 27, 938 95, 106 109 14 11, 539 47 56 253 653 4,781 

m 0 EE SORES: do....| 12,146 8, 747 13, 030 7, 783 , 330 13, 282 15, 350 14, 108 19, 095 16, 992 885 11, 339 1, 561 
Es tina ba eu duicwmawabonsoudhinti do... 5, 643 2, 888 4, 922 2, 974 1,079 1, 133 2, 002 5,020 5, 210 6, 262 10, 804 , 254 791 
SS eS eS Sa do__.- 6, 047 5, 468 7, 586 4, 374 1, 058 11, 500 12, 637 8, 279 12, 985 9, 891 8, 908 469 670 

.—— operations (unadjusted): i 
rating revenues, total. _......-- thous. of dol__| * 804,317 | 750,735 | 715,891 | 776,616 | 728,969 | 796,403 | 838,106 1, 994 089 | 844,774 | 878,121} 925.396 | 806, 554 
FERRE 1) CURE Te DERE 82 0....| ° 627,925 | 613,361 , 894 | 642,346 | 601,376 | 666,984 , 838 426 | 711,360 | 696,795 | 738,588 | 691,177 | 648,028 
SE SE a ee a do._..{ *89,462| 80,897] 72,065| 74,308] 69,4 71,786 | 84,251] 95,094] 92,511] 83,603] 75,316) 74220} 90,671 
Operating expenses___.___..--._--..-------- do____| * 631,370 | 615,856 | 586,356 | 618,759 585, 625 | 616,231 | 626,080} 626,159} 6837, 620. 993 1, 909 472 | 648,742 
Tax accruals, joint facility and ag ee rents 
ous. of dol._| * 96,278 93,582} 90,110] 97,132] 90,239} 89,903} 87,047] 110,578 | 115,033] 112,932] 115,335] 103,788] 93,150 
Net railway operating income____.........- do....| * 76, 669 41, 297 39, 425 60, 724 53, 104 90,178 | 124,979] 105,257] 115,695 | 110,849; 110,877 84, 066 64, 662 
0 | TE RES Be ene: 60, 212 18, 707 17, 798 447 26, 916 63, 715 071 76, 474 85, 510 82, 657 84, 486 @, Fb hoes. 
Financial operations, adjusted: 
Operating revenues, total.._.......--- mil. of dol_- 805. 7 766. 6 781.1 760. 8 726. 1 794.7 855. 6 818.6 842.4 836.0 845.0 , | or 
es aah lal ns plead trdiiseie eal do__.- 636. 9 624.1 644.2 623.3 593. 6 665.0 710. 3 669. 8 695. 2 688.1 707.8 . fs ee ee 
NE, 3... LDS ad enansibcbdoawocetal do__.. 87.8 84.7 77.4 75. 5 72.1 72.8 81.6 87.5 82.8 84.2 77.2 i R § Ree sae 

Railway expenses. _...................-...- do____ 722. 5 707.0 710. 5 705. 4 684. 4 701.0 719.0 726. 8 743.6 737.4 755.9 TET tidiitecs.. 

Net railway operating income ___.........- do___- 83.2 59. 6 70. 6 55.4 41.7 93.7 136. 6 91.7 98.7 98.6 89.1 8:95... 

A RT RE. ey do___- 49.8 27.8 38.3 22.2 8.8 61.8 102.5 57.4 65.3 64.9 "631  @é¢ bic... 

0 ting results: 
eight carried 1 mile__._......mil. of ton-miles__ 57, 332 55, 125 53, 579 52, 466 49, 902 60, 250 58, 231 57, 995 61, 253 58, 815 62, 900 56, 162 52, 541 
Revenue per ton-mile___._............--.- cents__ 1.159 1.197 1.176 1. 300 1. 284 1. 183 1. 262 1. 261 1, 231 1. 256 1. 248 es | as 
Passengers carried 1 mile_____........-- millions. - 3, 948 3, 654 3, 198 3, 271 3, 043 3,151 3, 660 4,004 3, 961 3, 521 3, 101 2,990 }-..-...... 
Waterway Traffic 
Gyecances, vessels in foreign trade: 

Total, U. 8. ports_____. eine SO thous. net tons_- 6, 535 6, 400 6, 446 7, 002 6, 826 8, 167 8, 765 9, 004 8,773 7, 554 7, 638 GWT fick... 
Foreign aR es Te 2, 820 2,774 2, 815 2, 998 3, 106 4, 063 4, 461 4, 407 4, 478 4, 059 4, 083  & OS A ee 
ERS a ea OF Mi. .: 3, 715 3, 625 3, 631 4, 005 3, 720 4, 099 4, 304 4, 507 4, 204 3, 495 3, 554 YG See Se 

ont Canal: : 

Ns oleate, Sth Se kA, oe thous. of long tons. 2, 162 1, 935 2, 098 2, 143 2, 064 1, 990 2, 125 1, 940 2, 021 1, 954 1, 642 1, 764 1, 827 
S United States vessels___.........--.--- do. -_.- 1, 223 1,111 1, 092 1, 165 1, 184 964 1, 044 1,117 1, 167 1,075 751 687 909 

Travel 
Hotels: 

Average sale per occupied room_____..__- dollars_- 4.91 5. 06 5. 03 4.81 5.35 4.91 5. 27 5.12 5.62 5. 53 5. 60 5.70 5.25 

Rooms occupied _.....- percent of total_- 78 86 88 89 89 89 89 83 

Restaurant sales index, same month___1929=100_- 202 227 + 211 206 245 246 248 

7 travel: 

CRUimemne, OFTIVONS:: <b. Sse need 37, 411 38, 380 46, 695 47, 587 41, 823 37, 517 

U. 8. citizens, departures. 31, 743 36, 581 42, 690 , 722 40, 574 41, 271 

Sa a eae 1, 566 1, 300 1, 193 1, 556 1, 750 1, 395 

BS ris Paes = 14, 879 14, 126 14, 272 14, 567 14, 211 12, 742 

Peepores ened. bos. 5... do ncencdanncd we do. 11, 786 14, 833 17, 915 , 883 25, 110 27, 304 , 699 » 

National parks, visitors. ............-_- 171 176 258 351 68 1, 454 2, 613 1, 371 616 150 
Pullman Co.: 
Revenue passenger-miles. ee lS 1, 020 1, 202 1, 048 1, 045 975 935 1,040 1, 028 1, 016 1,020 1,008 
Passenger revenues_...-.......-.--- thous. of dol_. 9, 762 10, 610 9, 328 9,364 | * 8,676 8, 254 9, 516 9, 334 9, 128 9, 240 9, 183 
COMMUNICATIONS 
Telephone carriers: 

Operating revenues----..........--- thous. of dol..| 230,620 | 229,797} 225,584 | 237,939 | 235,094 | 238,347 | 241,148 | 240,002 | 243,779 | 244,659 ead a OL: TEREST BES 
ET eae ape ys" do._..| 127,132 | 129,809] 128,440] 132,124] 132,437] 133,426] 135,379] 133,533] 134,254 | 136,663 | 139,384 j_......___]_......... 
ae Tae Hey: do__.. 85, 189 81, 821 78, 490 87, 003 , 653 85, 348 85, 868 248 88, 964 87, 153 SD, 08 fiat. ik GR ie 

Operating icin wcncnpidiithe Seitindint do__..| 184, 807 182, 116 174, 364 187, 252 183, 836 185, 762 | 189,214 | 193,785 192, 228 | 193, 927 MB DA A icicdiin Si Sigiawe 

Net operating income_-_.._..........-._.__- do__. 22, 010 21, 611 , 956 ' 24, 130 25, 250 24, 702 21, 180 24, 327 23, 739 tC TREE Wher 

Phones in service, end of month_____- thousands._| 32, 094 32, 385 32, 628 32, 934 33, 186 33, 499 33, 769 , 009 34, 286 34, 518 5 8 CERES: SOG i 

Telegraph, cable, and radiotelegraph carriers: 

Wire-telegraph: 

Operating revenues. --_-_......._- thous. of dol._| 16, 427 15, 192 14, 084 16, 055 15, 014 15, 482 16, 508 15, 107 15, 403 15, 290 14, 842 14, 493 | .....-.... 
Operating expenses, incl. depreciation_...do__.-. 14, 633 14, 508 13, 210 14, 190 14, 224 14, 610 14, 759 15, 091 14, 490 14, 313 14, 187 14, 069 |.......... 

— et operating Pin didginecuensdchs ol 1, 091 4 309 483 900 4 185 4 108 741 4759 50 1 é ng Pe 
cean-cable: 

Operating revenues----.................- re 2, 307 1,773 1, 629 1, 885 2, 089 2, 012 2, 065 2, 005 1, 980 2, 076 2, 057 C00 fo. 
Operating expenses, incl. depreciation._._do___- 1, 872 1, 538 1, 567 1, 843 1, 787 1, 758 1, 702 1, 842 1, 724 1, 724 1, 734 = 3 See ‘ 
Net operating revenues__.............._.- do._.. 125 57 4 128 6 102 92 60 170 1 39 157 132 @ Ricéstind 

Radiotelegraph: 

Operating revenues... oo... 245-5. n0 , 2, 108 1, 854 1, 760 1, 817 1, 807 1, 846 1, 931 1, 869 1, 797 1, 838 1,849 SOND Rill iticine 
Operating expenses, incl. depreciation... -do.__- 2, 093 1, 812 1, 765 1, 896 1, 1, 857 1, 832 1, 849 1,819 1, 780 1, 791 1, SO fas Kes. 
Net operating revenues. ---.....-.......- do.... 428 419 473 4140 4 4 87 12 454 492 416 429 Big Petads ee so ae 












































* Revised. 4 Deficit. 


§ Data have been revised beginning July 1947 to exclude covered hoppers; prior to that month covered hoppers were not shown separately from other hoppers and are included in the figures 


for total coal cars. 


{ Data relate to Continental United States. tRevised data for November 1947, $44,494,000, 
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Unless otherwise stated, statistics thoough » — 
and descriptive notes be found a ; : . : th 
= 1947 Supplement to the ey — January = March | April | May June July | August a October so haa Demm wall 
CHEMICALS AND ALLIED PRODUCTS E 
I 
CHEMICALS . 
Inorganic chemicals, ction: Pr 
drous (commercial 
iii, te wera teas cima yy 97,73 | 95,405 | 90,550 | 100,142 | 93, G40 | 82,408 | 81,364) 80,042 | 85, 556 | 86,062 02,701 | + 98.923 | 9,30 Bt 
® arsenate (commercial)_____- thous. of Ib_. 2, 190 2, 003 2, 433 , , 91 , 5, 4 3, 273 () 
Selciun carbide (commercial) Be aa short tons..| 55,343 | 58,091) 55,006 | 61,489 | 57,649} 59,009 | 54,585 | 53,375 | 57,443 | 55,164] 57,805] 55,347] 57,97) —~ 
dioxide, solid 
a eis el thous. of Ib__ 57, 996 57, 125 59, 304 70, 590 83, 260 96, 217 103, 850 118, 787 120, 884 101, 358 71, 125 60, 734 59, 668 Ste 
Chlorine ..-Short ee 128, 797 123, 319 116, 143 126, 992 130, 926 133, 231 129, 445 142, 412 136, 382 147, 593 147, 451 154, 469 sulft 
Hydrochloric acid (100% Romi... 38, 149 39, 089 33, 940 36, 579 36, 306 38, 349 34, 930 32, 862 35, 782 37, 825 39, 863 38, 889 39, 237 Pr 
Lead arsenate (acid and nok ost 2% thous. “ fib, () 3, 229 3, 697 3, 654 3, 814 3, 127 2, 097 506 (!) (@) (4) (1) (4) 8 
Nitric acid (100% HNOs)-.--......--- short tons..| 104,096 | 103,834 | 100,546] 101,041 94, 904 86, 487 81, 888 92, 594 90,318 | 95,570 99,190} 91,348 95, 099 
Seo £3 See Se mil. cu. ft_. 1, 251 1, 271 1, 258 1,361 1,362 1,370 1, 288 1, 205 1, 328 1, 279 1,431 1, 386 , 409 
Phosphorie acid (50% HsP0,)-------- short tons__ 90, 412 95, 331 90, 601 105, 097 97, 510 98, 565 95, 396 96,864 | 102, 961 106, 304 113, 726 | * 104, 433 109,449 | 
Soda ee Ta ammonia-soda process (98-100% Naz - 
oa ee es Se ST Short tons..| 389,656 | 383,481 | 360,437 | 404,525 | 357,752 360,110 | 347,656 | 308,871 | 394,215] 357,618 | 406,603 | 398,158 406, 026 A 
Sodium d chromate___..._.__ a. Ske 7, 983 7, 664 7, 106 7, 971 8, 184 7, 962 7, 916 7, 850 7, 783 8, 200 8, 734 8,277 8,323 | AD 
Sodium Hane her ay (000% Naor Tee ST 182, 806 | 182, 77: 173, 693 198, 658 186,300 | 186,265 | 190,576} 194,012 203,274 | 196,163 | 211,836 | 212,494 221, 479 : 
silicate, solu silicate glass ae 
irene ons) VV Ra Ev ae es Sa short tons_.| 40, 061 37, 529 44, 090 54,702 | 38,773 33, 588 39, 093 38, 230 36,085 | 38, 232 38, 617 46, 868 38,049 | K 
sulfate, Glauber’s salt and crude salt : 
soda aa - Sa ae Cae short tons..| 73, 846 70, 456 64, 182 69, 688 70, 928 73, 510 65, 602 64, 083 67, 293 71, 926 76, 811 73,721 71, 868 - 
1 acid (1 H,SO. 
*y Product ‘rte. ail BF ae ort tons.. 967,235 | 932,933 | 893,440 | 956,957 | 904,562) 931,788 | 838,982 | 838,317 | 901,904 | 866,168 | 950,801 | +944, 268 | 989, 87 a. 
who 66°, at works : 
Pre, teh aaa dol. per shortton..| 16.13] 15.00 15.00} 15.00) 15.00} 15.00) 15.00] 15.00] 15.00} 15.00] 17.00] 17.00 17.0 } 3 
Cupnate chemicals: § 
hetie and natural), production 
tic acid (synt ) & hous. of Ib__| 31, 163 34, 189 32, 624 34, 605 33, 244 39, 091 38, 041 37,745 31,626 | 35, 437 38, 322 41,308 fb se A 
Acetic anhydride, production.__..__.______ _..-| 57, 507 62, 700 58, 184 64, 849 60,103 | * 64,641 | + 57,784 63, 246 | 7 63, 004 69, 240 | * 69,857 78; 480 |. sce e 
Acetyl saayiio os lie al asbiri) (aspirin), Se err 615 979 985 1, 054 1, 061 559 640 249 905 1,043 1,079 2,088.4 issacies ; ‘ 
i 1, di 
. ow a thous. of wine gal__ 17, 700 12, 576 11, 051 13, 016 13, 311 13, 754 12, 973 12, 534 14, 289 15, 636 15, 962 16, 013 15, 765 g 
do___. 16, 935 12, 432 11, 243 13, 046 13, 206 14, 211 13, 138 12, 492 14, 124 15, 573 15, 457 16, 185 15, 266 
et... 1,720 1, 851 1, 653 1, 613 1, 712 1, 245 1,073 1,110 1, 282 1, 344 1, 982 1, 816 2, 190 } 
thous. of proof gal__ 26, 625 17, 396 20, 951 29, 265 27, 389 29, 852 27, 668 23, 833 25, 790 27, 972 29, 827 33, 609 30, 779 I 
$, total do__.. 22, 637 21, 248 23, 886 29, 808 31, 601 34, 874 38, 273 38, 487 36, 098 31, 725 29, 592 31, 999 34, 917 
In industrial alcohol bonded warehouses_do____ 21, 783 20, 738 22, 654 29, 413 31, 032 34, 353 37, 699 38, 114 35, 654 31, 315 28, 738 31, 496 34, 317 0 
lants do___. 854 510 1, 232 395 569 521 574 373 444 412 853 503 601 r 
do....| 32,839 23, 098 21, 151 23, 213 24, 899 25, 426 23, 445 22, 997 26, 626 28,671 | 30,116 29, 217 29, 522 ‘ 
do. 4, 090 2, 581 2, 678 3, 237 2, 827 2, 838 2, 933 3, 024 3, 432 3, 809 4, 702 5,114 3, 159 I 
thous. of gal-_| 14, 263 12, 835 11, 925 12, 179 12, 884 11, 590 10, 654 11, 345 11, 930 12, 483 11,756 13,436 |. ee c 
Ethyl acetate %. eo ....thous. of Ib__ 8, 651 5, 261 5, 712 5, 850 5, 422 5, 788 5, 763 4,972 5, 457 4, 830 5, 008 40004 4 
: mee of Ib_. 8, 752 8, 701 7, 947 7, 699 6, 715 6, 383 8, 772 4, 778 7,045 6, 886 6, 551 7,069 7, 203 c 
ee 7, 754 7, 426 7, 098 7, 272 7, 456 7, 379 7, 896 6, 953 7, 261 7, 547 7, 290 6, 980 6, 652 
ee 17, 341 17, 396 17, 974 18, 197 16, 744 15, 221 18, 027 15, 257 14, 980 13, 795 13, 376 13, 5388 13, 692 
do__.. 9, 202 10, 437 10, 294 11, 350 8, 293 7, 704 9, 050 5, 557 8, 991 9, 484 9, 530 9, 240 10, 600 § 
ae 7, 511 , 049 7, 376 7, 845 7,116 6, 776 6, 730 5, 992 7, 471 7, 432 7, 780 7, 544 7, 551 
do___. 17, 327 18, 306 19, 013 21, 866 21, 923 21, 384 22, 355 21, 057 20, 701 20, 420 20, 586 18, 640 20, 565 1 
thous. of gal_ 257 219 198 204 212 203 190 214 190 191 186 192 181 oF 
do...) 7,199 | 8,806] 9161] 10,944) 10,489) 12,771] 12,880] 13,508] 14,961| 14,577] 16,396] 14,981]. c 
thous. of Ib_. 12, 893 12, 433 12, 048 14, 082 13, 072 13, 632 11, 606 12, 133 11, 567 | *12,288 | * 13, 254 15, 038 fe 8 
Cot 
P 
thous. of short tons__ 815 1, 427 1, 130 1, 440 1, 085 643 382 356 342 581 528 552 768 Cot 
do___. 181 257 168 188 202 118 99 188 142 182 73 112 260 ? 
| ee 634 1,170 962 1, 252 883 525 283 168 200 399 455 440 509 8 
short tons_.| 272, 541 209, 169 152, 851 318, 694 276, 845 171, 981 202, 191 264,889 | 359,713 | 255,000 230, 088 202, 008 {ee Cot 
“3 ae 61, 223 88, 927 14, 306 169, 457 68, 429 31, 564 34, 469 77, 029 54, 897 57, 515 79, 641 he Ae ? 
--d0....} 189,251 | 102,243 | 116,204] 128,272] 198,169] 133,078] 161,829 181,354 | 295,984] 183,292] 131,712 06,076 |. C 
a ee 10, 040 8, 000 10, 735 10, 030 8, 563 5, 524 3, 797 5, 467 8, 109 11, 283 10, 540 Oe T... ue ; 
do....| 102,099 115, 322 158, 626 147, 828 145, 160 163, 761 104, 306 78, 688 129, 587 95, 906 66, 405 A. 3 ae 8 
ae 78, 092 ¥ 135, 258 126, 802 116, 875 131, 798 92, 041 72, 494 121, 746 72, 270 51, 974 i, St; 3 ee Pp. 
___ oe 24, 994 68, 081 99, 494 78, 764 76, 232 89, 924 68, 049 30, 339 64, 920 34, 050 19, 357 4,00 Fe 
do___. 5,037 318 10, 449 436 301 8, 594 5, 890 243 3, 481 10, 208 3, 487 rs Si Fla: 
_.... § 3c: Spares do___. 9, 154 2, 479 5, 227 8, 238 12, 861 6, 662 2 0 0 8, 192 4,914 |) R. - P 
Price, wholesale, nitrate of soda, crude, f. 0. b. cars, D 
port w warehouses............___ dol. per short ton_- 46. 13 48. 00 48. 00 48. 00 48. 00 48. 00 48. 00 48.00 50. 63 51. 50 51. 50 51. 50 51. 50 
Potash deliveries.....................__ short tons__ 112, 214 97, 029 91, 574 99, 728 99, 135 80, 497 84, 792 80, 338 90, 806 96, 738 94,312 | 102,160 102, 421 
“Production ~ (bulk): 
eh Ra ook eweecncies siasissdbabaubcins do....| 973, 554 926, 323 883, 852 |1, 033, 204 974,420 | 977,100 825,549 | 741,993] 839,890 | 801, 926 828, 646 | * 853, 461 824, 957 M 
tocks, end of month....................__- do... }1, 039, 952 |1, 105, 813 |1, 081, 544 994, 464 965, 480 | 1,131,883 | 1,314,000 |1, 421, 300 |1, 418, 921 1, 382, 289 {1, 333, 435 |1, 357, 931 |1, 410, 432 
NAVAL STORES 
Rosin (gum | and wood): o 
wtathd drums (520 1b.)..| 508,543 |... | Ae Se BROS Pe ee eee CO GRE tin 3 i nn ee | 
Stocks, en end of quarter_.............._.____. =e 5) a eas og i RR Seat OS 2 ey CPG TE Sse dn wcwenblovsssancp al once In 
Price, gum, wholesale, “‘H’”’ grade (Sav.), bulk P 
dol. per 100Ib..| 8. 87 8. 83 8. 55 7.19 7.00 6. 80 7.52 7.29 7. 28 7.41 7.62 7.73 7.69 Lins 
Turpentine (gum and wood): Sh 
ne nage on, SO AR bbl. (60 gal.)._| 159,665 |......---_|.-_- | SES Ee ae TE EE A ay SRM apy ES Lins 
Stocks, end of quarter each a S| ee ee 195, 350 |..._. Pe Ee REE Smee yd Rs, es aK Pr 
Price, gum, wholesale (Savannah)-__dol. Per gal__ . 64 - 63 . 63 . 64 - 62 . 58 42 .39 . 38 . 38 .39 - 39 .37 | Sh 
MISCELLANEOUS es 
Explosives (industrial), shipments: Ma: 
blasting powder__......_.____ thous. of Ib__ 3, 233 3, 653 3, 049 2, 739 2, 415 3, 336 2, 886 2, 168 2, 836 2, 548 2, 626 2, 581 2, 405 r 
High : _ bi leh oedibacenwinmomanll do... 48, 707 45, 366 45, 799 46, 406 45, 302 58, 026 60, 271 54, 684 60, 929 58, 124 56, 497 53,175 47, 704 Cc 
Prod ae short tons__ 1, 102 1, 033 1,010 1,017 519 520 Bh SEE SE ae eee Riba is LR eerek. Rabe Bt 
RELL EL TE wae 1, 254 1, 474 1, 696 2, 004 1, 877 1, 650 LEE ES TSE MaKe agile a ’ 
* Revised. 1 Not available for publication. Series discontinued by the Bureau of the Census. 


t Revised series. Data for fertilizer consumption by midwestern States and the total were revised in the March 1948 Survey to exclude Illinois which has discontinued tag sales; data for 
consumption by southern States and the total have been Sovleod beginning in the November 1948 Survey to exclude Louisiana which has discontinued tag sales. Revised data prior to Septem- 
ber 1947 for the total and midwestern States, and prior to 1947 for the southern States will be shown later. , 

§ Beginning in the April 1948 Survey export include Army civilian supply shipments; see note marked “t” on p. 8-21. 
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§ Beginning in the April 1948 Survey export figures include Army civilian supply shipments; see note marked “‘f’’ on p. 8-21. 
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CHEMICALS AND ALLIED PRODUCTS—Continued 
MISCELLANEOUS—Continued 
Gelatin: 

production, tetel.c.c...... 20s... thes. CT. 4,415 4, 639 4, 659 4, 336 4, 009 4, 504 6, COB b..-necncig bana dnnncdiincnecescnabiececnccadiestinnlinalnaenemtn 
| TE CEI FREI as Fe ee 3, 104 3, 222 3, 425 3, 034 2, 883 3, 103 Sg Rs SSR: RE MR — 

eg total inoid abelian dbiedetinces hou do... 6,427 | ° 6,387 6, 558 7, 000 6, 889 7, 268 Fg eee PO OE ree, EE Oe 
Rein c bibiinokacoup aqptidtirenuatee do... 3, 300 3, 034 3, 144 3, 464 3, 392 3, 713 oy PRRs Se 3 

Glue, animal: 

Production ca tociiatiies aigictiaiew cena didi ddie wake do-__.. 13, 185 14,229 13, 131 11, 795 12, 165 11, 503 3 ey: gh SRS PY Re ci ys A ER Se 

moke Dba eeenabthhh bse seb ddGhddpaeandbee do__.. 12, 444 10, 605 10, 828 10, 957 12, 062 12, 960 Py ee Fh REPT OLS TICe: seein ek 

Production ARETE LEN Ee FL kU long tons..| 389,014 | 391,214 | 388,332} 402,832} 392,991 | 409,530 | 409,610| 423,233 | 406,220] 400,657 | 393,385 | 412,680 | 438,527 

op TET ES Phe ses Silay ARE Bit do... -|3, 371, 034 |3, 373, 422 |3, 348, 462 |3, 368, 064 |3, 338, 345 |3, 297, 705 |3, 303, 984 |3, 340,019 |3, 310, 503 |3, 313,777 |3, 202, 826 |3, 226, 170 3, 225, 014 
OIL SEEDS, OILS, FATS, AND 
BYPRODUCTS 
Animal fats, greases, and oils: 

Animal fats: 

ES BEE or eae thous. of lb.-} 308,338 | 302,208 | 258,924 | 222,845 | 222,070] 238,278} 267,662 | 215,921 | 189,987] 185, 221, 192 | 340, 957 
Consumption, factory..._.-.....-.-.----- do_...| 126,774 135, 260 | 118,795 | 116,571} 107,826 | 116,137] 122,370 84,640 | 113,254 | 113,369 | 122,063 | 119,816 | 117,992 

Vaan on GG OE PRONE oink ne sckin nn ndenn ns do....| 323,979 | 350,058 | 369,460 | 369,989 396,045 | 414,980 | 431,815 | 449,201 852 | 326,165 | 288,614 |" 920 | 401,973 
reases: 

li cr namdanawesune By Sere do... §1, 131 52, 331 46, 815 45, 153 45, 543 47,147 51, 411 48, 097 323 42, 192 47,344 50, 619 53, 491 
Consumption, factory...........--------- do_...| 54, 205 55, 351 53, 195 56, 212 51, 525 46, 433 1, 931 30, 009 47, 211 50, 474 51, 547 47,116 49,727 
soneeee ee eee: do....| 104,052 119,272 | 122,608 | 120,645 | 126,831 124,582 | 120,997 | 149,604 626 , 354 119, 351 112, 915 100, 808 © 

Fish oils: 

PEN, a nb tegnreaiigesidotitendgpondowate ab... 4, 813 1, 024 697 766 1, 000 4, 296 13, 345 17, 112 379 22, 332 11,344 6, 529 5, 663 

Consumption, factory-....-...-.---.----- do....]| 25,278] 23,980} 20,178] 19,095] 15,721 16,993 | 17,776] 13,979] 18,569] 18,946] 20,225 | 17,979] 16,209 

gf. ee eee do-__.. 74, 569 85, 778 69, 069 61, 021 55, 000 60, 879 66, 479 78, 276 89, 878 93, 279 97, 756 115,792 | 134, 501 
Vegetable oils, oilseeds, and byproducts: 

Vegetable oils, total: 

Sroawction, OFuGe.............-....-«- mil. of Ib. 487 513 441 408 352 331 316 310 307 409 498 * 532 532° 
Consumption, crude, factory.........---- es... 469 458 410 425 385 351 354 281 322 367 440 * 449 458 
Stocks, end of month: 

BM AE PoE leccabdesdkawchcdencbesced 06;.;.. 496 539 598 592 555 526 465 474 447 463 528 614 699 
I ner od pus cba manimacs se dade do- 242 247 264 305 292 252 227 201 149 130 152 211 » 279 
I hon pain cto obuwekhnciy thous. of Ib.- 37, 302 35, 737 14, 198 21, 199 16, 319 25, 554 19, 750 14, 204 11, 831 7, 793 10, 603 A 3 ran 
aS Seal aS” do....| 32,474] 34,628 | 40,402; 32,646] 29,596] 30,256} 25,708| 25,931 »799 | 32,184] 40,967] 31,329 }.....____- 

3 Nee a aa aaa do...-| 17,008} 11,651 21,847 | 10,270| 10,531 9, 266 9,697 | 15,888 7,390 | 14,429} 19,028 LA, 3 eae 
‘ All cor vegetable oils........-...-...- do....| 15, 465 22, 977 18, 555 22, 376 19, 065 20, 991 16, 011 10,043 | 16,409 17,756 | 21,939 23, 382 | _____.__- 
opra: 
onsumption, factory. ..--.....---- short tons..| 60, 511 61, 796 53, 135 50, 194 40, 136 35, 102 31, 797 23, 530 32,503 | 23, 553 21, 356 27, 377 33, 343 
Biooxs, end of morith..-.................5 do._.- 41, 611 37, 259 35, 392 36, 471 28, 825 22, 659 21, 868 25, 145 16, 638 16, 581 14, 864 5, 265 26, 359 
POG sc tr cei cancers sncuwewasesncwuseds do....| 85,829} 56, 167 55,546 | 61,513 | 34,349 27,644 | 40,991 24,916} 41,894 17,757 | 19,049 19, 557 |___. 22... 
Coconut or copra oil: 
Production: 
0S SOS Ea eee es thous. of Ib.-| 77,238 | 81,371 | 67,737 | 64,280] 51,137] 45,362] 40,456] 29,945] 41,408} 30,003} 27,554} 35,185) 42,657 
_ SS eCeoneier eran yee do....| 33,225 | 37,233 | 28,361 | 31,502] 27,771 | 26,935 | 29,812] 21,890} 28,744] 24,611 | 23,692} 19,488) 21,203 
Consumption, factory: 
te dualied Satara Sp RS ae do....| 76,851 85,370} 68,333] 69,523] 54,484 54,088 | 57,539} 40,259] 54,944] 50,150] 47,098 | 43,827 47, 369 
EE es RE REA do....| 28,327 29, 315 24, 666 23,342 | 22, 985 23, 575 26,332} 16,255] 23,916] 21,118] 19529} 21,288} 21,842 
Stocks, vm of month: 
Pe iene pets deivoednihivnbinecbcptod do....| 69,654 75, 584 86, 546 96, 226 98,773 | 101, 254 85, 804 048 70, 315 54, 892 39, 135 44, 208 52, 180 
CS SERRE Se TEE Sey Sa do....| 11,823] 12,616] 10,500} 11,837] 12,120] 14,214] 12,274] 11,561] 11,164] 10,899) 11,876 807 8, 976 
em. - ivnitdtlndecteqebdvahercueeestd a0... 5, 080 11, 593 3, 848 9, 598 7, 694 6, 428 6, 528 2, 991 5, 419 7, 024 569 i, See 
ttonsee 
Receipts at mills___......- thous. of short tons_- * 485 212 74 51 24 14 22 95 373 1, 231 1, 593 975 607 
Consumption (crush)... ........-.-...-.- do__.. ’ 571 522 412 326 205 147 115 65 173 534 107 711 671 
Stocks at mills, end of month___.._.....- do....| 7” 1,423 1, 116 778 503 322 188 96 93 289 985 1,871 2, 129 2, 065 

Cottonseed cake and meal: 

BveauesiOn. 5.0 3...5.5-222855...... short tons..| * 264,506 | 241,668 | 191,325 | 154,388] 95,374] 67,944] 54,105] 50,154] 80,566} 241,993] 318,208 572 | 301, 245 

m Stocks at ye Ee end of month____-..-__-- do....| * 74, 760 71, 207 85, 139 86,060 | 92,080} 100, 037 94,516 | 83, 406 74,554 | 75,250 80, 246 78, 427 81, 515 

ottonseed oil, crude: 
Sia Spee re SaaS thous. of Ib..| 175,731 | 163,998 | 130,270] 105,162] 67,539] 47,743 38,023 | 32,145] 52,130] 166,148 | 223,733 | 224,476) 212,211 
Stocks, end of month___._.--.-..-.------- do....| 110,827} 121,742] 117,424] 87,006] 58,472} 43,054] 32,616 | 22,834] 25,601] 63,285] 97,778} 141,085{ 157,722 
Cottonseed oil, refined: 
RO oa ee 161,447 | 140,848 | 124,877] 123,628] 90,821 | 60,035 | 47,952] 35,627] 43,586] 111,259 | 178,087} 167,559 495 
Consumption, factory 127,104 | 126,686 | 106,611 | 105, 985 96, 604 91, 090 68, 170 46, 449 76,475 | 103,281 | 138,828 | 122,772} 117,086 
In oleomargarine.__----_- 42, 368 46, 718 42, 779 38, 728 36, 180 40, 195 32,114 20, 314 30, 955 39, 476 45, 687 Si ee 
Stocks, end of month___- 152, 986 152, 706 158, 523 182, 206 168, 750 126, 912 111, 689 97, 549 60, 695 59, 241 , 053 120,774 | 168,081 
Price, wholesale, summer, yellow, prime in °F a 
Fi 4 dol. per Ib. 289 299 246 . 261 305 371 356 . 290 -211 -21 215 . 221 .199 
laxseed: 
eethe (crop estimate) _.....- thous: ol ter._f 2 40) 606 foi... hs. ic. LE ae eee Mi dnbis tne e loadin dc sutbibdnns shbelagpensdedasseereeeaan 2 52, 533 
uluth: 
__ ae 48 165 66 50 53 45 80 216 242 5, 233 4,780 |----,-.----].......... 
ee 1, 764 183 0 1 189 69 459 310 1, 253 3, 133 |----------]...-..--.. 
Stocks, end of month 747 728 794 843 707 683 304 225 157 4, 137 5, 763 |----------]...-...... 
Minneapolis: 
RS aa ESS ER is 1, 360 1, 224 723 530 653 870 1, 178 1, 384 8, 357 15, 101 6, 912 1, 625 1, 491 
SN hs Lc. cciseicg aol Raf PACS See 168 257 318 298 199 308 162 196 614 2, 654 1, 875 1, 311 709 
oh tts end of month._._....._. te Sais OOi..a: 5, 833 5, 114 4, 263 3, 099 2, 500 1, 888 967 636 1,420} °9,748 13, 286 12, 920 11, 957 
mills: 
SEES PIE RR CTA ret 2, 319 2, 930 2, 595 2, 309 2, 442 2, 737 3, 156 3, 798 3, 577 3, 675 3, 098 2, 981 3,178 
Stocks, end of WARN Fis ocd ake ae 60... 6, 559 6, 290 5 -" 4, 879 3, 843 3, 234 4, 185 6, 112 6, 746 8, 492 8, 538 7,076 6,477 
| SS STR gy ah Soe do 2 5 2 1 477 105 332 95 25 1 og ee ae 
Price, wholesale, No. 1 (Minn.)_..-dol. per bu_. 7.01 7. 06 6. 61 6.19 6. 04 6. 09 6.09 6.08 6.00 6.00 6.00 6.01 600 
Linseed cake and meal: 
4 pg from Minneapolis__....thous.oflb..| 49,020 50, 460 49, 740 47, 280 47, 580 44, 520 48, 120 42, 000 48, 840 66, 540 61, 560 52, 140 53, 280 
nseed o 
ES Se eee See do....} 45,496 57, 465 51, 663 46, 264 48, 974 54, 170 63, 142 76, 965 72, 234 73, 427 60, 973 58, 111 62, 645 
Shipments from Minneapolis -_- ---_._.-- do....} 27,900 29, 940 28, 020 29, 760 37, 440 33,720., 33, 540 , 460 . 300 35, 160 29, 520 26, 340 19, 560 
Consumption, factory_.--.....-.---..--- do....| 38, 505 39, 008 38, 987 40, 871 40, 292 40, 754 39, 275 42, 671 42,535 39,347 | * 31,707 31, 331 
Stocks at factory, en w ey ape: do_...} 126,499 135, 394 141, 504 135, 741 134, 511 131,442 | 137,132} 150,118 165,273 | 180,175 988 | * 210, 894 403 
oe wholesale (N, Y.)----------- dol. per Ib. 346 . 306 i ‘ ° . 293 : ° 
ans: 
4 (crop estimate) ---.-.- oo me: a. RR: Ef ey Came, emmernvens | 5 GY) See | SR inn datos beds “kde clihtd blaiocapeletevabenamadamaaaal 2 220, 201 
Consumption, factory._....--...-.....--- do__.. 15, 268 16, 481 14, 962 14, 762 14, 185 13, 247 12, 681 12, 571 10, 742 10, 276 13,849 | * 16,154 16, 674 
Ee ee re aaa rs meee: 48, 900 47, 824 43, 596 q , 608 27, 447 23, 042 15, 821 7, 867 5, 417 48,781 | * 58,392 53, 414 
* Revised. 1 Revised estimate. 3 December 1 estimate. ¢o Series discontinued by the Bureau of the Census. 
s 






































































































































































$26 SURVEY OF CURRENT BUSINESS February 1949) pop) 
1947 1948 
Unless otherwise stated, statistics through 
1946 and descriptive peoee may be found Tn 3 ~ r — 
the 1947 Supplement to the — January | F ey March | April May June July | August — October a a) Decem- 
ber 
as 
CHEMICALS AND ALLIED PRODUCTS—Continued 
OIL SEEDS, OILS, FATS, ETC.—Continued 
Vegetable “4 oilseeds, ete.—Continued 
Soybean o 
_.-thous. of Ib.-| 139, 990 152, 966 139, 900 139, 370 133, 994 128, 596 123, 931 122, 791 105, 282 104, 230 136, 864 | * 154, 757 160, 055 
betas Visas do__.-} 112,683 110, 912 99, 320 108, 829 116, 152 112, 696 112, 433 84, 615 108, 965 92, 790 91, 632 116, 910 110, 908 | 
Consump pany. --do....} 108, 985 110, 777 94, 091 100, 295 114, 035 122, 268 115, 310 80,426 | 111, 700 105, 619 95,915 | * 98, 468 ” 984 
wane end of month: 
Crude.____ 77, 674 86, 703 104, 788 | 114, 745 98, 493 86, 971 65, 360 77, 615 54, 843 44, 921 62,351 | * 77,432 101, 075 
a, OG SEL ES A sere eae nea do. 64, 422 63, 850 71, 561 c 89, 797 87, 992 : 70, 635 63, 756 51, 294 48,725 | * 69, 216 86, 576 
Price. weoteeals, edible (N. Y.)_.--dol. per Ib_- 326 . 326 - 262 - 269 - 298 - 322 . 330 - 292 . 278 . 294 . 259 . 250 . 
ts hg “65g ee ee ons. - Ib... 79, O11 87, 984 80, 418 71, 817 74, 079 “83, 892 75, 859 52, 554 73, 335 80, 434 79, 626 (2, 87% bo es 
Consum tion (tax-paid withdrawals et 72, 914 87, 252 72, 986 74, 314 75, 063 79, 959 69, 403 55, 855 72, 858 75, 852 78, 319 72, O07 Toca cccee 
Price, wholesale, vegetable, delivered, (Ching 
por ~ - 343 - 343 - 343 . 343 - 348 . 363 . 363 . 363 . 351 . 343 . 323 .315 . 303 
Shortenings ¢ compounds: 
Production_......-.- ---thous.oflb..| 131,863 | 136,936 | 101,120 | 109,018 | 128,033} 124,142] 120,804| 79,577] 113,663 | 123,615] 125,517] 134,629] 129 34 
Stocks, end of month__-__.....----------- do....| 58,464 54, 493 64, 144 59, 550 51, 396 56, 751 75, 915 72, 513 62, 015 50, 53, 137 , 66, 
PAINT SALES 
Paint, varnish, lacquer, and fillers, total® 
thous. of dol_- 68, 914 88,015 78, 933 91, 685 96. 961 99,079 | 103, 706 88, 966 94, 364 91,482 | * 81, 781 71,028 [oe 
62, 213 78, 778 71, 256 82, 403 87, 715 89, 534 93, 395 80, 408 86, 002 81,842 | * 74,070 65, 133 }_......... 
29, 688 31, 743 30, 159 35, 328 , 846 31, 909 34, 569 31, 007 34, 706 34, 464 | * 31,600 20, 871 Te 
32, 526 47, 035 41, 097 47,074 , 868 57, 626 58, 826 49, 401 51, 296 47,378 | * 42,470 36, 202 3. secs, } 
6, 700 , 237 Zz 677 9, 283 9, 246 9, 545 10, 311 8, 558 8, 362 9, 640 7, 711 6, 400 Te chensn 
PLASTICS AND SYNTHETIC RESINS 
Shipments and consumption?’ 
ellulose acetate and mixed ester plastics: 
Sheets, and tubes._.........- thous. of Ib... 1,343 1, 285 1, 321 1, 354 1, 568 1, 458 ‘5 SPS es Se eee, atte Lat | 
d 3, 830 4, 461 3, 733 3, 960 3, 877 3, 630 OS, ZR SA, AES EAA, Fe ead Aap et awesome | 
842 865 930 999 1,071 866 SEs BOERS MARIE Rees SSE g Ne cae: THR Sty. 
(1) 747 652 769 974 1,024 ON i a cleoanesuvabives nue open iesadan ane 
27, 662 28, 749 26, 701 30, 594 26, 356 20, 716 8 gp RS ES ER “RR See ieee eS | 
11, 456 10, 226 8, 382 12, 718 12, 189 10, 777 oS | Gat a TARE SS) Re TSE 
6, 739 6, 824 6, 772 7,116 , 561 (‘) oR, Se ere, MR Deed Se eee ORM 
20, 404 19, 554 17, 19, 037 19, 198 15, 946 5 | es ee eee eee ee 
7, 157 7, 677 , 3 8, 639 8, 219 8, 490 ES See ROR es, RE aa SN eA 
ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Production (utility and industrial), total t 
mil. of hr_. 28, 021 28, 443 26, 465 27, 966 26, 569 27, 035 27, 161 27, 673 28, 759 28, 081 29, 006 28, 748 30, 431 
Electric ne, Ee ER ae ages ae Oe do-___- 23, 531 23, 958 22, 194 23, 478 22, 296 22, 609 22, 705 23, 282 24, 229 23, 635 24, 351 24, 169 25, 688 
Sk, SERRE ey eee A ae 17,111 17, 514 15, 821 16, 005 14, 416 14, 925 15, 769 16, 430 17, 494 17, 595 18, 386 17, 588 18, 221 
By water power f--._.....-......---....- 6, , 6, 373 7, 473 4 7, 684 6 937 6, 852 6, 735 6, 040 5, 966 6, 581 7, 467 
Privately and municipally owned utilities : 
mil. of kw.-hr_- 20, 305 20, 649 18, 996 20, 015 18, 802 19, 122 19, 446 19, 715 20, 631 20, 167 20, 974 20, 802 21, 963 
Other | aD BF Sa Rae Se SORA 3, 226 3, 309 3, 198 3, 463 3, 494 3, 487 3, 259 3, 567 3, 597 3, 468 3, 377 3, 367 3, 725 
Industrial rane + ater / ER eee do__.. 4, 490 4, 485 4, 271 4, 488 4, 272 4, 427 4, 456 4, 391 4, 530 4, 446 ‘ 654 4, 579 4,743 
Ns Ail a aa ari Sea a 4, 136 4,119 3, 902 4, 061 3, 807 3, 971 4, 034 4,061 4, 188 4, 158 4, 362 4, 247 4,321 
By water power j._........-..-..------_.- 355 366 369 427 466 455 422 330 342 288 292 332 422 | 
to customers, tota} a. Bissiric’ 
oe eS .ofkw.-hr..| 19,617] 20,267] 19,904] 19,969] 19,400] 19,163 
— 
Small light and do....| 3,490 3, 570 3, 518 3, 497 3, 450 3, 382 
Large light and cower. -do.-.- 9, 934 9, 990 9, 897 10, 197 10, 014 10, 134 
Railways*and railroads-....-.........-...--- do. -_- 648 685 613 6 547 
Residential or domestic. ......-.-...-.-.--- G0... 4,329 4,777 4, 633 4,391 4,159 3, 913 
Rural (distinct BSP ee eases do... 379 384 429 458 463 452 
Street and highway lighting__............_- |e 251 248 219 214 188 176 
Other public authorities.__...........--...- do--.-. 530 548 534 531 509 504 
Interdepartmental..-_._........-....-----.- do 56 66 59 59 57 55 
Revenue from — to ultimate customers (Edison 
Electric Institute)-..............--- thous. of dol..| 351,460 | 362,163 | 357,698 | 354,600 | 346,645 | 341, 687 
GAS 
Manufactured and mixed gas (quarterly): 
Customers, end of quarter, total -_--_- thousands__ 
Residential (incl. house-heating).--_..._. do... 
Industrial and commercial _--_._.--- oe 
to consumers, total- --_. «-----mil. of cu. it_- 
JN Se a do_... 
Industrial and commercial. ___....-.-.-_- do._.. 
Revenue from sales to consumers, total 
of dol_- FT 5 Ee: eee 112,085 |.......-..]_.......2:]| jee 
ae area oe. house-heating) do... | *. | rae, PRE Sh5 909 bon. sek2 ck heccicc ce 
Industrial and commercial _-_-_.-........_. do... | EP CRSTSS | SEE 30, 164 |... 22sec] .s.-.2c. 
Natural gas (quarterly): 
Customers, end of quarter, total.__._- thousands__ 8 Ce: ae i a Peer 
Residential (inel. heating) - Meee luis. ic_..<1..-s....-. 10,601 |.-.....---|-----0--20}-50e 
—— and oF _ | ea ae 706 fovwssee cc iu 
total 7 A i RS 870, 384 |... nese |i bis ld 
Residential tap mmerela = 2 Se ae vt eee Pee 
Ind mmercial 4 Ee Gt eee a ae ee eae ~sbubneeee 
verde any outs to consumers, to 
222, 929 ; TT) Eee nee! (Nasal erie 171, 016.) o2scci.2 2100424040) 
Residential ps ps house-heating)_.._..__- SS py SD ee Re o _, Staeeasi Saeee |”) CRAG, ingens eg Ee RE OSS: 
SE ad MERE kid | EO Se - OS Se Ce eee. Re ee i eee eee. 
e * Revised. 1! Not available for ——. @Revised figures for January 1946-Feb: 1947 are shown on p. 24 of the October 1948 Survey. 
} Minor revisions for January ber 1947 will be shown later. "Series discontin — by the Bureau of the Census, 
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—~—sini Unless eiuewtios stated, nemetne fw 1947 1948 
Decem. 946 and descriptive notes may ‘oun £ * 
ber is 1947 Supplement to the Survey Decem- | January ws March | April | May | June | July | August | S°R%™| October | Novem- — 
So 
FOODSTUFFS AND TOBACCO 
——— ——— 
ALCOHOLIC BEVERAGES 
Fermented malt liquors: 
yi — ~Eettby Sepia aera eeies thous. of bbl... 6, 110 6, 392 6, 255 7, 030 7, 381 7, 276 8, 492 8, 917 8, 7, 886 6, 693 6,173 6, 807 
160 | Tax-paid withdrawals...............-.----- do.... 6, 445 5, 953 5, 475 6, 740 6, 977 6, 763 8, 198 8, 827 8, 396 7,991 6, 366 6, 666 6, 567 
10'S Btocks, ond, bee TONER, plc cn tnpnncpeonen come do.... 9, 022 9, 167 9, 667 9, 635 9, 9, 955 9, 888 9, 611 9, 488 9, 062 9, 064 8, 278 8, 213 
Paes | tilled spirits: 
97, 994 - ES ee eee thous. of tax gal_. 4, 200 9, 492 21, 956 32, 818 28, 717 25, 953 22, 995 18,779 15, 924 20, 908 33, 337 37,037 | ° 28, 225 
101 Consumption, apparent, for beverage purposest : 
075 thous. of wine gal._| 18, 536 13, 140 12, 871 12, 139 18, 129 12, 155 12, 620 12, 235 12, 377 14, 791 16, 499 18, 516 }_......-.-. 
86, 576 Tax-paid withdrawals-_-_--_-_- thous. of tax gal_- 10, 345 8, 081 8, 938 6, 667 7, 271 6,7 6, 295 6, 731 7, 532 9, 304 11, 455 12, 154 7, 378 
27 Stocks, end of month___..-......-.....-.- o....| 516,403 | 513,899 | 528, 544 ‘ 564,189 | 580,824] 594,733 | 602,873 | 607,676| 610,988 | 614,840 | 621,672 | 635, 674 
NE teccntubcigusoysome thous. of proof gal-_- 773 1, 1, 957 1, 069 877 892 1, 234 , 380 eS Slee 
BP: Whisky: 
"oeresrems Production_-........-....--.-thous. of tax gal_- 655 4, 698 13, 768 20, 638 20, 863 20, 041 14, 930 10, 960 9, 540 11, 429 12, 193 14,0264 17,532 
Tax-paid withdrawals___.........-------- O6...% 5, 510 4, 049 4,179 3, 575 3, 618 , 304 * 3,127 3, 231 3, 977 4,736}. 6, 602 3, 965 
303 Stocks, end of month____-._._.-.-.-.----- do._..| 456,363 | 455,409 | 462, 061 79,180 | 495,017 | 511,232] 522,261 | 528,926 | 533,202] 537,441 | 541,715 | 547,534] 559,818 
129, 34 DEUE eagsckececsasncs ..-thous. of proof gal-- 709 1, 059 863 942 809 820 1, 113 1, 247 La Meditation 
66, l Rectified spirits and wines, production, total 
h thous. of proof gal__} 13, 506 9, 442 9, 211 8, 429 8, 666 8, 143 8, 254 8, 194 9,209} 10,937] 13,484] 14,449 9, 739 
Eee in on cain duns paplaee deinen do....} 12,411 8, 696 8, 526 7, 661 7, 928 7, 302 7, 320 , 362 8, 503 10, 130 12, 515 13, 376 8, 792 
Wines and distilling materials: 
Sparkling wines: 
NS een 97 101 78 144 166 71 121 61 122 
eRe ee Tax-paid withdrawals_ 147 65 54 57 50 62 74 57 69 
Beaty ts. Stocks, end of month_- 1,581 1, 599 1,613 1, 685 1, 792 1,791 1, 823 1, 822 1,871 
itil eae SS Hetdinhheindaeteghnanwienbeninn 18 26 1 11 25 25 16 17 
rt eee Still wines: 
ee hn cau nudddddedusenkntes 2, 688 668 495 799 647 441 416 565 769 
Tax-paid withdrawals_-__..........-.----- do--- 10, 282 9, 469 8, 804 10, 917 9, 952 8, 043 8, 46 7, 234 8, 248 
Stocks, end of month____.....-..-.-.----- do__- 205, 089 | 195, 891 186, 846 | 176,208 | 166,348 | 158,212] 147,708 139, 827 | 13), 895 
TG cibGsnckiethinatnadesctaguaereyaeun do__-- 139 237 160 214 183 1 189 141 
Distilling materials produced at wineries_-_.do- _-_- 8, 504 2, 563 1, 055 2, 248 2, 088 2, 610 995 1, 342 2, 519 
een DAIRY PRODUCTS 
a ee Butter, creamery: 
| Production (factory) ---.-.------.--- thous. of Ib._| * 76,584 | * 79,030 | * 77.255 | + 90,140 | * 100,190 | * 133, 100 | * 138, 640 | * 126,030 | * 117,265 | * 96,360 | * 93,330} * 79,190 83, 670 
| Stocks, cold storage, end of month..._____- do....| 23,672] 13,399 7, 323 3, 482 4,449| 18,638 | 53,073 | 83,105] 97,624] 93,850 | *83,412| *60,214| 33,506 
ane: wholesale, 92-score (New York) dol. per Ib__ . 881 . 851 . 836 . 802 . 828 . 801 . 803 . 786 . 756 .719 i ’ - 645 
heese: 
Bat 2 BZ Production (factory), totalo’_.......thous. of Ib_.| * 60,072 | * 64,615 | * 64,505] 80,590] *95, 860 | © 128, 650 | © 131, 790 | 115, 840 | * 106,730 | * 87,660 | *80,745 | * 67,995 72, 325 
TP a American, whole milko’___........---.-.-do_-.-] 741,581 | ° 45,515 | 746,855 | + 58,520] * 73,160 | * 102,020 | * 106,040 | *95,020| *87,300| * 70,520) * 62, r 51, 025 54, 455 
—— Stocks, cold storage, end of month, total...do__._| 147,683 | 124,106} 110,125 | 103,350] 105,263 | 123,507 | 165,201 | 197,220| 217,819] 212,282 | * 195,470 |* 164,410} 148, 253 
American, whole milk___.....-.-..-...--- do....| 128,188 | 107, 236 93, 570 88, 737 91,907 | 106,712 | 140,038} 168,809 85,324 | 182,449 | 167,535 | * 140,791 | 126, 664 
TL AE SRS PRE Beets do___- 1, 519 1, 369 1, 915 1, 591 2, 012 2, 010 2, 106 1, 491 1, 210 1, 333 3, 199 CY aaa 
Price, wholesale, American, single daisies (Chi- 
a incised npnkibs wisi wage Siitaee weil dol. per Ib... . 469 477 . 471 . 423 . 443 . 474 . 489 . 520 . 493 - 448 -420 . 397 . 410 
Condensed and evaporated milk: 
Production:@ 
Condensed (sweetened): 
30, 431 EE GC pea thous. of Ib__| °14,172 | + 15,330 | + 15,660 | + 21,275 | 728,300! * 47,300 | * 48,230] + 40,250] *28,700| 719,500| +15,415| *13,050| 12,795 
25, 688 EE Ae aS Ea nS et do____} 711,391 r 9, 750 9,550 | + 11,400 | *13,700 | * 13,500 | *12,600] *11,800] *12,600] * 10,300 rs, r 8, 250 10, 000 
18, 221 Evaporated (unsweetened), case goods.__do____| * 160,727 | 176, 250 | * 194,000 | © 270, 800 | * 335, 400 | * 450, 200 | * 450, 000 | * 387, 200 | * 360, 100 | * 282, 600 | * 226,250 | * 154,900 | 147,000 
7, 467 Stocks, manufacturers’, case goods, end of month: 
Condensed (sweetened) - ......._-- thous. of Ib_- 9, 362 8, 682 9, 124 8, 622 8,777 11, 619 12, 615 13, 165 14, 275 15, 645 13, 408 14, 824 12, 576 
21, 963 he oo a (unsweetened) ___...-.-...--- do_...| 158, 551 95, 433 73, 267 63, 117 80,752 | 177,715 | 337,507 | 444,015 | 514,004] 621,948 | 622,624] 542,810 | 424 61 
3, 725 xports: 
4,743 ondensed (sweetened) --__.......-.-.--- do... 8, 831 7, 818 6, 868 8, 830 16, 123 10, 222 12,145 | 10,886 8, 585 6, 342 0, 455 Se a a 
4,321 Evaporated (unsweetened) __..-.........- do... x 19, 601 16, 073 18, 745 30, 555 32, 766 30, 416 21, 650 27,780 33, 486 19, 316 eS eer ae 
422 Prices, wholesale, U. 8. average: 
Condensed (sweetened) - ._....--- dol. per case. _ 8. 80 8. 93 9. 12 9. 12 9.32 9. 69 9.71 9. 87 10. 02 10. 02 9. 93 9. 60 9. 60 
Bern srmporesed (unsweetened) -_-...-.........do___- 5.70 5. 83 5.99 6. 00 6. 08 6. 41 6. 48 6.61 6.71 6. 56 6. 26 5.94 5. 95 
milk: 
Rees ESET hina eee) 8, 056 8, 354 8, 219 9,273 | 10,002} 11,842] 12,240] 11,502] 10,557 9, 160 8, 774 8,048 8, 258 
hae. y Utilization in mfd. dairy productst@’_......do__._| "2, 628 2,782| *2,786| °*3,384] 3,912] *5,226] °5,344| *4,800| *4,444] °3,619] *°3,336] 2,724 2, 856 
oi ee Dir anh Somtenr', standard grade_...dol. per 100 Ib__ 5. 02 5. 08 5. 10 5. 09 5. 07 5. 03 5. 04 5.16 5. 29 . 32 5.30 5. 27 5. 25 
| milk: 
EE: | Production: 
32 Dry whole milk._.................thous. of Ib__| * 9,577 | 12,660 | *12,850 | +12,200| *15,070 | * 22,950] *19,600| +19,675| *16,845]| *13,100| 11,515] *7,350 9, 165 
Mee Nonfat dry milk solids (human food).....do_.._| * 32,049 | .37,800 | *38,100 | * 52,650 | * 64,825 | *90,950 | *91,040 | * 70,675 | * 52,515] *38,020| *36,790 | *35,450 49, 700 
a Stocks, manufacturers’, end of month: 
SS 3) ee eee owe 12, 496 12, 147 11, 871 12, 325 15, 535 20, 107 23, 005 27,121 29, 429 29, 022 30, 712 26, 037 18, 491 
ee x ne fry milk solids (human food).....do....| * 14, 871 14, 613 18, 155 31, 806 40, 293 62, 469 80, 093 90, 638 97, 774 82, 346 72, 823 51, 088 44, 030 
xports: 
i ns eememmcoenlsqued do... 5, 072 5, 802 6, 388 7, 532 6, 304 13, 554 9, 572 9, 387 8, 354 8, 7, 061 J 
Nonfat dry milk solids (human food) ..__- @o..... 28, 515 19, 710 9, 671 6, 810 5, 383 16, 336 12, 517 9, 674 8, 457 10, 587 16, 406 23, 908 j......i22. 
| Price, wholesale, nonfat dry milk solids (human 
ignees } food), U. S. average................dol. per Ib-- .141 146 . 149 . 148 . 143 144 . 148 .151 . 158 157 . 158 .159 151 
ear FRUITS AND VEGETABLES 
je agpies: 
Ay ae | duction (crop estimate) .........thous. of bu..} ! 118, 043 |... 2.2) On cee tten ncn ccneclocconcenaufecncnnccuclacetnsccec}sasnsiemiiele=uaibiaele da Dieses ak ene nn 
PB Shipments, carlott__.......--.--_no. of carloads_-. 3, 917 4, 516 4, 729 4, 175 3, 523 1, 720 687 271 608 2, 497 7,681 | * 4,792 3, 488 
Stocks, cold storage, end of month__thbous. of bu_- 29, 807 22, 772 16, 567 10, 244 4, 896 1, 855 392 148 214 4, 902 22,413 | * 21,836 17, 661 
Ber ese Citrus fruits, carlot shipments--_-_...no. of carloads. 16, 502 16, 695 14, 701 15, 218 15, 061 14, 233 12, 346 8, 404 6, 431 7, 258 8, * 9,579 15, 176 
es Frozen fruits, stocks, cold storage, end of month 
EH es thous. of Ib..| 369,470 | 343,539 | 316,819 | 281,762] 247,895 | 250,326 280,744] 340,894 | 371,565 | 364,115 | 362,423 | * 346,941 | 334,345 
Frozen vegetables, stocks, cold storage, end of 
ane BEER sacsencnnnnenmennne=nanonenn- Sam oflb..| 291,752 | 254, 853 226, 619 196, 628 176, 118 160, 423 181, 526 | 214,096 | 266,910} 311,734 | 311,968 | * 308,829 | 282,371 
ec ota » white: 
NG Ses Eeaauction (crop estimate) .........thous. of bu__} * 380,068 L....- -cfnooos hinie See been de tous fem enn cd cae fema se commaiieben's-tnssieaieleisnic oes alsa ieace ieee ie anata 
5 oe Shipments, carlot._.............-no. of carloads_- 16, 040 22, 092 21, 484 27, 753 23, 405 23, 059 33, 052 16, 533 23, 363 30,932°} 32,664 | * 23,919 25, 986 
BLES Price, wholesale, U. 8. No. 1 (New York)* 
ae dol. per 100 Ib. 4. 393 5. 332 5, 224 5. 380 5.915 | 4.723 4. 165 3. 624 3. 757 3. 499 3. 193 3. 302 3. 699 
* Revised. 1 Revised estimate. 2 December 1 estimate. : 
aerate § Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked ‘“‘t”’ on p. §-21. 
~a naa New series. The new price series for cheese has been substituted for the price of twins on the Wisconsin Cheese Exchange; data beginning 1928 will be shown later. The price of U.S. 
west No. 1 potatoes has been substituted for Long Island No. 1; data are available beginning March 1947 and figures for March-June 1947 are shown on p. S-27 of the September 1948 Survey. Prices 
Ee te September 1948 are based on quotations as of Tuesday; subsequently as of Monday. 
tConsumption of distilled spirits for beverage purposes revised for 1944; revisions are shown on p. S-27 of the November 1948 Survey. Revisions for fluid milk utilization in manufactured 
dairy | teegined for 1946 are shown on p. S-27 of the September 1948 Survey; final revisions for 1947 are shown at the bottom of p, 8-35. 
@'Data revised beginning January 1947; revisions for all months of 1947 are shown in the note for dairy products at the bottom of p. S-35. 
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rg otherwise stated, entities avomgh 1947 1948 
and descriptive notes may found ™ © 
the 1947 Supplement to the Survey Decem- | January | Pepa | March | April | May | June | July | August | S¢pte™-| october | Novem- — 
FOODSTUFFS AND TOBACCO—Continued 
GRAINS AND GRAIN PRODUCTS 
Exports, principal grains, including flour and mealt§ 
- thous. of bu-- 42,170 48, 493 41,817 36, 787 38, 867 35, 147 45, 938 52, 436 63,153 | * 52,752 | * 54,919 41,902 |... 
Production (crop estimate)__.......-------- Oo... | * 901, 186 [----.-...-j_--- 2. -__.| 55 -. «..--|----. -.-.-]--------2-|-------~--|----9-2--> Scaetaneal~ aap kgin assess deetinaae ei 317, 037 
—- pal markets... .-.........--- "ReneS 10, 021 8, 679 5, 773 5, 737 5,717 7, 270 8, 455 8, 271 22, 535 13, 926 12, 570 10, 616 1 300 
Stocks, domestic, end of month 
0 ES SERS SEE SER do. ._- 26, 581 24, 205 21, 521 15, 756 10, 879 7, 597 , 740 6, 537 12, 026 19, 254 18, 847 18, 740 16, 457 
5 SS ee ae ORGS | Re Ss Ds ing Sole Danaihes Sn abs 5 eS veatametl * METS Slccewcccloocdectam 156, 600 | 
E including maltf§ -__.-..-...---.-- fae 1, 270 465 794 1, 157 668 1, 106 812 1, 704 4, 375 : 3, 467 1, 870 |. 
Prices, wholesale (Minneapolis) : Bi 
No. 2, malting...........--.------- dol. per bu_- 2.711 2. 675 2. 359 2. 433 2. 381 2. 354 2. 267 1, 754 1. 486 1, 410 1. 517 r 1, 554 1, 480 
Oe SS FERS a ee do. ..- 2. 510 2. 507 2. 142 2. 243 2. 267 2. 227 2. 099 1.3 1. 366 1. 276 1. 419 1. 447 1 346 
orm: 
Production (crop estimate) - -_.------- I a ine a Ne ccenad sowbunweetlantonaccnutasaconpsedinoeece mud 23 651 
Grindings, wet process -_._:-...---.- thous. of bu_- 9, 762 10,180 | * 8, 7, 999 7, 804 8, 408 8, 962 8, 438 8, 799 9, 261 10, 517 11, 197 9 927 
ipts, principal mar! LE SN aX do-._. 20, 293 26, 368 18, 426 12, 116 19, 569 19, 028 24, 406 . 16, 897 17, 246 26, 63, 005 45, 269 
Stocks, domestic, end of month 
——_—_" i eS Se ae | wee 13, 218 17, 035 20, 996 9, 293 7, 520 5, 040 5, 210 1,972 999 , 522 4, 621 39, 002 50, 328 
UE Fi) aE a SS a Sa Severe s? Gees ©.-.2......]--~-.-~. 4 aay Se aps © EE. oi Settic swhhna Rec ahem ict. ft RE Ree 2, 519.4 
Exports, including mealt§.__....-.-thous. of bu-- 1, 084 629 970 907 1,312 399 608 1, 273 587 523 1, 225 6,890 |. . 
Prices, wholesale: Be 
No. 3, white (Chicago) --.-....---- dol. per bu_- 2. 572 2. 692 (4) 2. 442 2. 390 2. 388 2. 445 2. 280 2. 250 2. 210 1. 477 1. 449 1. 443 
No. 3. — (Chicago) -_........--------- ae...!. 2. 611 2.711 2. 253 2. 301 2.318 2. 306 2. 316 2. 136 1. 951 1. 808 1. 470 1, 381 1 44 | 
6 Weigh average, 5 markets, all grades_.do--_- 2. 489 2. 582 2. 152 2. 229 2. 257 2. 249 2. 259 2. 100 1. 949 1. 760 1. 375 1. 272 1.329 | 
ats: 
Production (crop estimate) - - ---.----- ON ane phd 2 SES SS eperisce Sea eoeen BE 2, Ea. | aes ear eon | Eek been! mapas ep ea Maem Megas | Aaa) spor 21499 / 
Receipts, principal markets____--..- thous. ofbu._| 8,594| 11,684 5, 804 8, 411 8, 203 8, 700 9,046 | 14,780 | 27,329) 14,497 9, 864 8, 861 9) 335 
Stocks, domestic, end of month: , 
Commerical : do__- 14, 037 9, 968 7,077 3, 1, 987 1, 663 1, 841 3, 821 18, 405 18, 15, 031 10, 615 11, 433 | 
On farms d 3. | eee YS | eS CS PUSOR WUT tse a 060 6 ee 927, 438 
Ex , including oatmeal f§_--_-_. -.-.---- ‘ae $ 2, 099 2,910 1, 562 1, 296 1, 537 862 2, 095 1, 410 418 1, 792 3, 552 2, 530 |___ ‘ 
Price, wholesale, No. 3, white emer Set 
Rs ol. per bu. . 1. 273 1. 401 1. 273 1. 298 1. 253 1.170 1.111 . 770 . 716 . 746 778 . 878 . 866 
ce: 
regenne (crop estimate) -......-.- ES ETS SES eS EE 2) Ee Se. a er Reece: Sees RR nee EEN Cee 281, 170 
Allo: ‘4 
Receipts, domestic, rough---.-.--- thous. of Ib_- 50, 962 58, 208 82,010 72,810 | 102,109 63, 423 38, 635 32, 446 3, 630 3, 030 97,925 89, 946 40, 833 
Shipments from mills, milled rice... _.__- do....| 29,161} 54,875! 79,646] 27,317 ,780 | 47,603} 33,947] 26,491 17, 818 3,082 | 29, 478 3 42, 987 
Stocks, rough and cleaned (cleaned basis), end 
dl thous. of Ib_- 66, 894 52, 698 28, 434 48,056 | . 48,963 40, 358 29, 168 22, 528 7, 607 6, 395 36, 376 63, 368 45, 760 
Southern States (Ark., La., Tenn., Tex.): : 
Receipts, rough, at mills_thous. of bb]. (162 Ib.)-- 935 616 363 209 157 207 129 5 1, 210 3, 816 5, 182 2, 682 1,577 
Shipments from mills, milled rice_.thous. of Ib..} 162, 090 130, 523 89, 254 95, 263 122, 578 82, 400 50, 220 24, 939 80, 124 178, 082 | © 253, 425 241, 393 229) 229 
Stocks, domestic, rough and cleaned (cleaned , 
basis), end of month--__ .-thous. of Ib_.| 414,010 | 355,777 | 306,419 | 235, 886 133, 832 73, 496 38, 896 16, 058 61,195 | 273,024 546,802 | 587, 532, 386 
| FSR RS: aS Se Oe do.... 90, 675 31, 628 104, 889 63, 322 93, 137 14,014 19, 161 7, 663 19, 208 40, 782 83, 101 117, 435 
EN RIES RT ES TEE i “aad: 209 267 647 1, 266 480 897 454 350 3 150 150 Fe Wii 
Mi wholesale, head, clean (N. O.)_dol. per Ib_- . 122 .127 . 134 . 129 . 129 . 138 . 159 - 165 . 162 (4) . 100 . 091 "703 
e: 

Production (crop estimate) --......- pnw) MERRSEORS BEES) SS | Ee! A ae A Serre? | Mae ae VM NemenN | ABs, ests 2 26, 388 

Receipts, principal markets__.__.._.-..--_- do.__. 443 437 367 654 657 438| 1,083 | 3,634] 2,084) 1,946] 1,714] “7 a5 

Stocks, co: domestic, end of month-do-___ 4,072 3, 636 . 1, 521 1, 286 954 531 901 2, 666 4, 469 3, 323 5, 376 4 838 

eee? wholesale, No. 2 (Minne.).__..dol. per bu_- 2.769 2. 763 2. 410 2. 562 2. 530 2. 412 2. 247 1. 783 1, 508 1. 503 1. 645 1, 731 1.676 ) 
eat: r 
Production (crop estimate), total - - - .- oS RR: So ee Se ee eee hee ee Kae ie eres a eS 2 Se nee 2 eee 2 |, 2884 
nee an, lt FES ROIS BEE SEES EAT a Ea Se SAS eo eat G Cates] cnc abcmesdlecaceacbodfcnnvccccedlescnccocsslocccccnamslousemes cued 2908 3 
St Sa age RES EERE OE RATS eS MS A SC! RY OS | Ree RR I: ci Sa 2990.1 

Receipts, principal markets__._----- thous. of bu_- 40, 678 35, 022 16, 053 14, 967 23, 209 30, 520 50, 471 150, 846 85, 359 75, 714 46, 870 28, 534 30 397 

Disappearance, domestic__-_.---..---.----- tel va +S) ee aleowe Ata re ieee! SSE GS f-s-2-...2]----- 2-44 ui i a Sel Pg *008, OUR Fon no adl~- on esenes 291, 296 

Stocks, end of month: r 

Yanada (Canadian wheat) -_._........-..- do....| 126,282 | 115,735 | 102,328 85, 835 72, 082 53, 096 48, 305 34, 765 64,533 | 160,812] 180,518 | 169,448 | 166,144 
United States, domestic, total4__-......- SY eae Fe eae: tS ee : eae: 1496,005 j)--s.-2.0c). oo ah Raabe, aieiaeh 2. 857, 046 
lS eS See do....| 141,889} 124,041 97, 989 70, 174 56, 694 49,622 | 334,065] 169,181 | 211,023 | 219,111] 206,864] 181,816 | 166,348 
Interior mills, elevators, and warehouses 
thous, of ba..| * 116,827 j..........].......... OO 4S eae WIE O Bie as iccn Mn net eomcce OO Bo Didoncolsaem inna 202, 082 
Merchant mills... -.................... We LI | eet (ES i. aS A: eal ieee: tae B 2. 103, 248 
NS EE aaa ne RE! Ea! ere ~ | Se Sa See a. |. SRS SRR Se i | Saas aera 381, 667 
—— total, including flour f§- ---.-...-- do....| 37,609} 44,488 | 38,396] 42,784] 35,238] 32,780] 42,423 | 48,040 57,773 | *48,790| 46,424 $1, 002 |-=seancuu 
SRAM ee eS) do__-. 26, 421 24, 502 27, 121 21, 534 21,118 19, 707 24, 527 32, 748 40, 260 34, 732 35, 919 19, 756 |--------.- 
Prices, wholesale: 
No. 1, dark northern spring mca > go: 
dol. per bu_- 3. 160 3. 198 2. 765 2. 667 2. 669 2. 625 2. 601 2.427 2. 319 2. 350 2. 387 2. 473 2.397 
No. 2, hard winter (Kansas City)___.____ Ps 3.011 3. 032 2. 508 2. 454 2. 445 2. 402 2. 294 2.193 2. 150 2. 204 2. 226 2. 282 2. 287 
No. 2, red winter (St. Louis)_........_._- do... 3. 089 3. 120 2. 866 2. 538 2. 546 2. 440 2. 325 2. 248 2. 163 2. 245 2. 263 2. 359 2. 444 
Sky og avg., 6 markets, all grades__..__ oe. 3.110 3.149 2. 684 2. 609 2. 612 2. 596 2. 562 2. 308 2. 218 2. 256 2. 282 2. 364 2. 308 
eat flour: 

Production: . 
ho Pe EE Pa thous. of sacks,(100 Ib.) __ 23, 475 24, 174 21, 002 21, 768 22, 079 22, 670 22, 827 24,179 24, 940 23, 402 24, 156 22, 887 22, 487 
Operations, percent of capacity_....._...._....- 78.0 80.0 78.1 69.0 72.6 77.7 0.3 80.0 $2.8 30. 9 84.2 83. 75.5 
ae, EE OSES EGR BE short tons..| 448,184 | 460,890 | 401,960 | 415,510 | 422,334 | 430,408 | 438,162 | 466,902] 478,262] 451,015] 461,952] 434,261 | 427,310 

Grindings of wheatt__............-- thous. of bu..| 53,734} 55,141} 47,974 , 63 288] $1, 52, 416 664] 57,352] 53, 71 5, 35 52, 51, 488 

Stocks held by mills, end of month 

thous. of sacks (100 Ib.)_- Sd Ree _. 2 SS IE ee Pee el Th RRR aie Me Oe 5, 118 
ce | OE TEE Es ES Ep 2) a do._.- , 8, 940 5, 015 4, 999 6, 288 5, 806 7, 938 6, 739 7, 695 6, 317 4,713 5, 038 |---------- 

Prices, wholesale: 

Standard patents (Minneapolis) 
dol. per sack (100 Ib.)__ 7. 263 7.175 6. 294 6. 162 6. 075 5.845 5. 769 5. 662 5. 595 5. 588 5.775 5. 750 5, 712 
Winter, straights (Kansas City)......___. do__.. 6. 738 6. 735 5. 736 5. 650 5. 569 5.415 5. 094 5.110 5. 181 5. 131 5. 140 5.194 5, 231 
LIVESTOCK 
Cattle and calves: 

ar > (Federally inspected): 

Ee TEES: ARETE thous. of animals__ 673 586 511 566 550 509 620 577 569 599 633 614 572 
REE Reale ee os ee do._.. 1, 346 1, 312 977 986, 899 877 1,109 1,046 1, 086 1,178 1,176 1,151 1,197 
* Revised. | Revised estimate. 2 December 1 estimate. 
# Includes old crop only; new grain not reported in stock figures until crop year begins in July for barley, oats, and wheat and October for corn. 4 No quotation. 

The total includes wheat owned by the Scanmodicy Credit Corporation stored off farms in its own steel and wooden bins not included in the break-down of stocks. 

Beginning in the April 1948 Survey, export figures include Army civilian supply exports; see note marked ‘‘t’’ on p. S-21. 

Data are partly est ; see note marked “}’”’ on p. 8-28 of the October 1948 Survey. 

Revised series. Data included for wheat flour, corn meal, malt, and oatmeal have been revised using new conversion factors supplied by the U. 8. Department of Agriculture, which take 


into account changesin milling practices. The revisions have 


and oat exports, 1943 
for barley and through 
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n carried back in each case to the earliest year for which the new information is available as follows: Exports of principal grains 
wheat and barley exports, 1944; corn exports, 1946. The new conversion factors are given in the note for grain exports at the bottom of 8-29. Revised figures for 1 
August 1947 for ether series will be published later. The new factor for malt has been used in data for barley exports beginning January 1947 published in previous issues 
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Seana 
———_ FOODSTUFFS AND TOBACCO—Continued 
LIVESTOCK—Continued 
» 
"|" "tse-e0! Ogttle and taivee-- Continued % , at 
ja Receipts, principal markets.._thous. of animals..| —_ 2, 233 2, 028 1, 485 1, 680 1, 878 1, 898 127 1, 887 318 51 722 511 ; 
} ree Shipments, — to 8 corn belt States__..do___.- 145 103 59 54 82 117 . 134 138 . 221 * oe > O08 . 461 . 05 
? Prices, wholesale: 
] 16, Beef steers (Chicago) ____._____- dol. per 100 Ib_. 29. 08 29. 16 26. 43 26.71 28. 43 31.33 34. 72 36. 37 35. 22 34.03 32. 05 30. 71 26.78 
i 156, py Steers, stocker and feeder (Kansas City)-_.do-___- 23. 59 26. 31 24.15 25. 57 26. 62 27.60 26. 96 28. 25 27. 40 25, 42 24. 41 24. 52 23. 26 
Es Calves, vealers (Chicago) . - -........-.--- do...-| 26.75 29.06 27.00 25. 65 25. 75 28. 90 27.25 27.63 28.00 28.13 26. 88 () () 
~-esoee | Blogs: 
1, 49 | Saughter (Federally inspected) thous. of animals. - 6, 254 5, 223 3, 746 3, 574 3, 343 3, 569 4, 235 3, 044 2,440 2, 836 4, 098 5, 425 6, 089 
1346 | Receipts, principal markets. -.........-..-- do-__.. 3, 71 3, 272 2, 305 2, 309 2, 462 2, 660 2, 863 2, 022 1, 707 1, 842 2, 361 3, 272 3, 522 
. ices: 
-| 23 65) Wholesale, average, all grades (Chicago) 
9 om A " dol. per 100 Ib-_- 26. 31 26. 71 22. 25 21.40 19.79 20.15 23.10 25.17 26. 89 27.75 25. 48 22. 68 21. 01 
4 ‘og-corn ratio 
45, 269 bu. of corn equal to 100 Ib. of live hog-- 10.6 10.9 11.2 10.3 9.4 9.1 10.6 12.8 14.2 15.3 17.8 18.0 17.2 
50,3 Sheep and lambs: 
2 phy: Slaughter (Federally inspected) 
' 16 thous. of animals__- 1, 451 1, 347 1, 209 1,175 1,045 978 1, 262 1,195 1, 264 1, 464 1, 632 1, 444 1,329 
wore r eee Receipts, principal markets__.............-do__-- 1, 587 1, 428 1, 255 1, 259 1, 211 1, 382 1,590 1,409 1, 932 2,611 2, 512 1, 786 1, 436 

1.443 Shipments, feeder, to 8 corn belt States __-.-do__-_- 131 81 64 65 69 106 149 61 229 495 133 

1 4% | Prices, wholesale: 

1.39 Lambs, average (Chicago).-__- dol. per 100 Ib_- 24.08 |: 25.00 23.00 21. 50 24.00 26.75 29.00 28. 50 27. 00 23. 88 22.12 25.12 25. 12 

? Lambs, feeder, good and choice (Omaha).do- -_- 20. 53 21.78 20. 44 19. 47 21.61 22. 67 (‘) (4) 25. 97 23.18 22.12 23.01 23. 31 
71,492 
9, 335 MEATS 
11, 433 | Total meats (including lard): 
927, 438 Production (inspected slaughter) ___-._- mil. of Ib_- 1,918 1, 762 1, 323 1, 299 1,197 1, 228 1, 549 1, 274 1,149 1, 229 r 1,432 1, 691 1,890 
iis Stocks, cold storage, end of month-_---.._-- do._.. * 970 1,130 1, 168 1,097 990 941 960 860 668 492 449 7612 900 
i i. a aR rae ae cana 39 35 41 69 25 29 32 38 35 38 34 SSP eae 
and veal: 
- 866 Production (inspected slaughter) _...thous. of Ib.-| 709,306 | 698,314 | 541,914 | 563,238 | 527,314 | 503,226] 615,696] 577,522 | 599,674] 650,370 |* 640,225} 635,432/| 671,541 
> Stocks, cold storage, end of month----.---- do...-} 196,252 193,316 | 178,541 | 154,411 | 120,898{ 102,578 88, 705 76, 408 75, 692 80, 587 97, 705 | * 126,287 | 172,026 
81, 170 2, 
’ in ocknvrysiskwtuvdies tina---nyees do-_._. 2, 360 1, 389 1, 467 9, 165 1, 050 712 913 2, 789 1,777 2, 203 BABB Re eee 
40, 833 Price, wholesale, beef, good (500-600 Ibs.) ae" 
42, 987 | dol. per Ib-_- *, 459 "474 419 *, 432 *. 470 *. 501 r, 541 °, 575 *, 574 "561 "518 . 490 443 
Lamb and mutton: 
45, 760 Production (inspected slaughter)_...thous. of Ib.-| 61, 943 60, 107 55, 859 55, 049 47, 601 42, 039 51, 710 49, 915 53, 389 61, 783 67, 469 61, 663 58, 337 
. Stocks, cold storage, end of month -_---_.--- a 20, 317 19, 204 16, 971 14, 890 9, 106 7, 665 7, 999 8, 557 9, 847 10, 478 16, 296 | * 23,305 26, 819 
1,877 Pork, including lard, production (inspected 
’ 999 eee). ated sitet nee opaeaents thous. of Ib--|1, 147, 168 {1,003,276 | 724,834 | 680,771 | 621,675 | 682,325 | 881,565 | 646,403 | 496,236 | 517,028 | 724,588 | 993,960 1, 159,770 
, , excluding lard: 
532, 386 Production (inspected slaughter) --_.--.---- do....| 867,696 | 745,581 | 531,423 | 506,096 | 473,317 | 514,718] 650,982] 477,942 | 372,166 | 397,380} 558,733 | 752,254} 851,366 
Stocks, cold storage, end of month ----_-_-_- do....| 527,159 | 659,309] 700,114} 661,399 | 606,827 | 580,056 | 582,496 | 508,213 | 359,794 | 234,909 | 203,163 |*310,706 | 487,145 
Ries Di i65s sae Sdehe dae eda cube dncnnpeddtones 2, 400 1, 756 3, 216 3, 430 1, 794 2, 804 2, 909 1, 649 2, 273 1,773 1,879 pe 8 ee oe 
eis 103 Prices, wholesale: 

” Hams, smoked (Chicago) __._ _-__.--- dol. per Ib. - .577 . 612 . 538 . 561 . 569 . 576 - 610 . 644 . 658 . 669 . 586 . 570 . 579 
2 26, 388 Fresh loins, 8-10 lb. average (New York) -do._-- - 456 . 482 .471 523 . 536 - 545 . 535 - 624 - 682 . 675 . 595 . 456 415 

1 858 Miscellaneous meats and meat products, stocks, cold 

4, 838 storage, end of month: 
1.676 pan Sean TIE AR thous. ofIb_-| 71, 183 74, 261 70, 766 67, 178 56, 480 51, 124 55, 760 50, 393 43, 843 36, 389 34,690 | * 42,312 57, 609 

, Canned meats and sausage and sausage room 

21, 288 4 | EE EE TS ok thous. of Ib..| 41, 799 49, 953 64, 622 69, 854 58, 136 48, 616 43, 787 42,375 38, 993 32, 607 30,270 | * 32, 446 29, 403 
saat Production (inspected slaughter) __...--.--- do._..| 204,084 | 188,171 | 141,384] 127,736 | 108,165 | 122,340] 168,689] 123,277 90, 594 87,107 | 120,682 | 176,282 225,748 
30, 397 Stocks, cold storage, end of month. _.___-.- do__..| 113,286 | 133,513 | 137,416 | 129,028} 138,924] 150,660 | 181,327}. 174,304] 139, 751 587 66, 526 | ° 77,021 | 116, 548 

291; 298 SE Saige Sa OE AES Sth IE ..-.-G0....| 23,210 23, 143 25, 544 | ° 47,345 16, 328 20, 929 13, 725 20, 747 16, 806 14, 512 16, 525  * 2 ee 
ai bo Price, wholesale, refined (Chicago) - -.dol. per Ib-- . 290 . 292 . 239 . 238 . 250 . 243 . 245 . 240 . 241 . 240 . 234 - 216 . 195 
857, 06 | al POULTRY AND EGGS , 

” * Rece' pts, eae ener eee thous. of Ib._| 68, 856 28, 083 22, 385 25, 275 26, 614 31, 221 32, 736 32, 060 31, 520 41.724 45, 188 63, 536 54, 511 
202,082 . Stocks, cold storage, end of month.......-.do__-.| 317, 463 | 293,640 | 262,374 | 205,745} 153,424} 117,935 99, 507 91,186} 88,234] 108,368 | 154,617 |* 171,472} 161,189 
ag | —* wholesale, live fowls (Chicago) _dol. per Ib. - . 24 . 265 . 260 . 280 . 268 . 292 . 296 .317 . 336 . 332 . 300 306 . 346 

| g 
Riis etection, a eS a Ee ty 4, 338 4,723 6, 093 6, 304 5, 992 5, 019 4, 459 3, 922 3, 536 3, 534 3, 498 4,041 
sadebinig Dried egg production._........_.....-thous. of lb_- 162 552 1, 029 1, 781 3, 213 5, 541 9, 081 9, 047 5, 926 3,692 | * 2,221 r 855 554 
Stocks, cold storage, end of month: 
| i alee nn a al ed thous. of cases_- 196 269 374 1, 165 3, 091 4, 903 5, 669 5, 525 4, 608 3,290 |: 1,685 ° 444 157 
2.397 | a SO thous. oflb__| 138,192 | 122,438 | 120,665] 143,253 | 195,954] 248,574] 266,748 | 257,367] 233,431 | 200,968 | 169,287 | * 139,298 | 405,422 
2.287 | Price, wholesale, U. 8S. standards (Chicago) 
oc. | dol. per doz_- . 517 . 441 . 434 . 432 . 429 . 410 . 416 - 412 . 444 442 456 . 494 482 
2. i 
| MISCELLANEOUS FOOD PRODUCTS 
+ “| f ot sales by manufacturers ¢_...thous. of dol..| 72,171 60, 624 63, 655 66, 201 54, 947 45, 057 44, 156 34, 000 47, 260 66, 164 78, 074 77, 293 64, 926 
locoa: 
427, 316 RS SERIA nee eee long tons..| 31, 858 18, 415 39, 151 32, 147 17, 461 24, 208 17, 586 21, 090 21, 082 7, 935 11, 898 13, 958 |__......-- 
51, 488 — wholesale, Accra (New York)_-dol. per Ib. . 430 . 436 . 436 . 394 . 354 . 332 . 416 - 446 . 442 - 404 - 402 . 391 . 317 
offee: 
5, 118 Clearances from Brazil, total.......thous. of bags_. 1, 550 1, 433 1, 220 1, 285 1, 413 1, 605 1, 204 1, 371 1, 328 1, 691 1, 827 1, 844 1,805 
naan cn i OT EO See Pee” ae 1,173 1, 089 7 742 979 1,118 733 782 943 1,099 1, 388 1, 295 1, 198 
Visible supply, United States.__...._.-. PS 1, 369 1, 144 1, 183 1, 111 952 948 1, 044 954 915 913 1, 103 1, 259 1,082 
RCC EF OP Sy Ne ee ics 2, 157 2, 055 1, 884 1, 884 1, 211 1, 605 2, 098 1,397 1, 341 1, 412 1,714 198 Liziuscct 
§, 712 Price, wholesale, Santos, No. 4 (New York) 
5, 231 Fish dol. per Ib.- . 268 . 266 . 264 . 264 . 266 . 270 . 270 - 270 . 268 . 265 . 268 . 276 22 
Landings, fresh fish, 5 portst.....__-- thous. of Ib..| 33, 342 21, 537 28, 620 47, 208 49, 508 67, 660 68, 746 71, 885 68, 709 i SEE ES ee 
Stocks, cold storage, end of month- ----_-- do__..} 133,844 | 112,046 90, 491 76, 743 68, 268 85, 601 100, 537 | 127,474 | 135,928 | 140,160] 146,505 | 158,008; 150,974 
Fr 
uban stocks, raw, end of month 
572 thous. of Spanish tons-_- ’ 348 455 | 1, 645 2, 911 3, 134 3, 810 3, 176 2, 818 2, 243 1, 714 1, 194 919 409 
1,1% ‘Revised. |! No quotation. tRevisions for January 1946 to June 1947 are shown on p. S-29 of the September 1948 Survey. 


§Beginning in the April 1948 Survey, export figures include Army civilian supply shipments; see note marked ‘‘t”’ on p. 5-21, 
o' This series continues data in the 1942 Supplement to the Survey; it was omitted from the 1947 Supplement because of discovery of inconsistenciesin the data. See note on corresponding 


item in the January 1949 Survey. 
*New series. The series for beef, good (500-600 pounds), Chicago, has been substituted for the series for beef, fresh, native steers (600-800 pounds) shown in the January 1949 Survey and 

earlier issues; data beginning 1939 will be shown later. 

a Nove FoR GRAIN Exports, P. $-28.—The new factors for converting grain products to grain, referred to in note marked “‘f” on p. S-28, are as follows: Wheat flour—beginning July 1947, 

944-46; 24 Average factor is computed each month, weighting the milling rate for the types of flour exported by the quantities shipped; the factor for the i beginning September 1947 ranged from 

ests 2.234 to 2.276 bushels of wheat per 100 pounds of flour; malt—1 bushel of barley per bushel of malt; cornmeal—3.16 bushels of corn per 100 pounds of meal; oatmeal—7.6 bushels of oats per 108 


pounds of oatmeal. 
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ee | 
otherwise stated, pane bret) ner _ Unle 

and descriptive notes,ma found * 1 = 

te 1947 Supplement to the Survey 2 January = March | April | May June July | August ey oo October pis ye po % 

i — 
; FOODSTUFFS AND TOBACCO—Continued 
MISCELLANEOUS FOOD PRODUCTS— 
tinued 
Shoe 
—Continued Pr 
nited States: f 
Produetion« —— 
rece: 
ak do aS a _..---------Short tons..} 485,709 | 144,172 68, 262 59, 875 (*) 25, 222 46, 339 35, 014 42,368 | 102,233 | 505,601 | 636,652] 275 31g | 
> _ ge a do_...| 384, 783 81,968 | 359,259 | 566,627 | 445,309 | 512,510 | 492,872 | 489,168 | 498, 295 594. 859 | 482,760 | 239,064 | 210, 060 
Hawaii and Puerto Rico*-.-...-.--- | ae 44, 647 19, 502 56, 003 148, 444 163, 577 192,742 | 249,143 | 243,933 85,122 | 232,575 | 238, 358 18, 865 79,992 | 
gg eos OR EE ea do...-| * 339,977 | 343, 020 *388, 071 | 572,746 | 562,391 599,958 | 818,181 | 925,778 | 901,689 | 617,681 543,260 | 576,883 | 566, 901 
~ domestic consumption._.........do_..-.| 328,644 | 337, 591 382,930 | 565,503 | 557,910 | 595,614 814,200 | 921,497 | 893,453 | 608,967 | 531,969 | 571, 579 559, 545 
Se ee do....| * 11,333 5, 429 5, 141 7, 243 4, 481 4, 344 3, 981 4, 281 8, 236 8, 774 11, 291 5, 304 7, 356 
oe raw and refined, end of month 
thous. of short tons__|  * 1,936 1, 808 1, 880 1, 950 1, 843 1, 782 1, 502 1, 106 829 891 1, 266 1,533 | 1,493 | 
Exports, refined sugar§ .......-.--- short tons..| 20, 151 4, 237 5,544] 9,555) 3,936] 4120) 2990| 2905] 4,202] 7,203] 7,612] 3,300)... | 
4 ' } : 
— sugar, total --d0....| 384, 959 60, 784 274,977 | 384, 684 210,620 | 259, 755 195, 268 | 195,537 | 397,341 283,798 | 234, 854 134, 306 }_..2..20.. | | 
From Cuba ---d0....| 341,283 | 33,910 | 251,187 | 363,978 | 204,965 | 228,443] 158,918] 177,039 | 354,566 | 247,809] 198,312] 121,292]... | £ 
Refined sugar, total__......--.-.-.-.--- do....| 7,497 2,844 | 26,709 | 26,205] 51,232] 30,470] 37,555] 41,617] 40,753 | 31,801] 39,396 & 330 |... ae 
From Cuba_............-.....-.-.-.- do... 7, 497 2, 083 24, 782 25, 711 49, 787 30, 216 34, 204 41,617 38, 753 31, 801 39, 396 8, 830 | ..ccccane 
Price (New York): 
w, wholesale. ...........------ dol. per Ib_- 063 . 058 - 055 054 . 054 - 051 - 054 - 057 . 058 057 -056 . 057 056 | 
eee do... . 098 . 098 . 093 093 . 093 .092 . 091 .091 .092 092 .092 . 092 4 eo 
i (SS FE SE en . 082 . 080 .077 076 - 076 . 075 . 074 . 076 . 076 .076 -076 . 076 - 076 
Tea, imports. thous. of Ib... 5, 429 7, 863 7, 105 6, 538 13, 052 8, 500 8, 499 7, 360 8, 851 3, 871 6, 511 4,001 |....cadae { 
TOBACCO 
Production (crop estimate) ___........- rl DE ain ieee Rea eae bamanheGedbdenn|adereboone|sleichsnssfasnwadiaiclusesadaigiilsbpacnaaie 
Stocks, dealers and manufacturers, end Rs ei 
7 ONE CE RS ES SSSR . of Ib. | SSS, “REE |) a eee 2 eS SECT BE anckcsetad 
a ee eee do___ RR APE ee _ 2 EPR Ee EC ee BRE ae) ee eee ee 
Fire-eured and dark air-cured - ___._.-.- do___- Se iT) ee RRS AES ee a Oe AS Set | aes 
Five-cured and light air-cured-_-_-_.-_- do__- ERE REISE. | RE (eats RE EY RR, "TORT St "SOP 
cs Miscellaneous domestic. ..............- eee © Sih ied ele kaWacsdeke th. O BibikerscosisGabanccee! jf.) @ legscdacecieccdstenedh| | Bincausscnan 
‘ore : 
Cc es ae... SRR S Ger ees A ee Pee SI ee : RE Sate eee D6 Aiscsinioningd 
Cigarette tobacco. ._............-------  & EEE BNR oe con 4 See Sree 1 SERS SIRS Seen | RENTS 
Exports, including scrap and stems§_-_thous. of fib. 46,014 | 23,601] 33,601] 19,194] 27,786) 34,744 | 20,914] 59,006| 44,165] 47,855] 36,260 
Imports, including scrap and stems- -.-.-.....-- _ oe 4, 007 7, 713 5, 725 7,153 7,075 6, 720 > fi 6, 337 7, 7, 756 7, 713 
Manufactured mete 
Prodnetion, manufactured tobacco, total 
thous. of Ib..| 17, 283 19, 282 18, 549 21,055 21, 340 19, 536 20, 937 17, 889 21, 610 22, 816 98, 000 £02. so nnl aacnnenee 

Fine-cut chewing. -...............--...--- ae 330 363 334 322 220 217 257 230 2 55 (@ eae Oe 

Tin ceenciinaimmacumtineened do__.- 3, 221 3, 516 3, 522 3,910 4, 200 3, 415 2, 704 3, 591 4, 215 4, 157 4,198 Lindcwcse secu Dou 

Serap chewing a ee , 200 3, 383 3, 183 3, 3, 377 3, 270 4, 733 3, 116 3, 958 3, 780 eS eee ee E 

(aa AT | “Bait 6, 998 8, 017 7,791 8,910 9, 693 9, 015 9, 251 7, 548 9, 390 10, 666 pt CY] SRO, Bem 

Snuff... ee ee 3, 130 3, 489 3, 3, 879 3, 390 3,176 3, 511 2, 950 3, 342 3, 471 ee eee ee 

pi wiecacieal do_... 404 464 473 462 443 1 454 4 nd donannchsmniggieeminl P 
pt (withdrawals) 

“Reste, tes (small): 

‘ax-free__ millions _- 2, 997 3, 213 3, 578 3, 197 2, 422 2, 363 3, 250 3, 068 3, 547 4,104 4,030 a 5 ee. 
A C135 SOS Ee Rey eae See ee 24, 946 27, 273 23, 472 29, 252 31, 618 29, OF | 31, 269 27, 205 34, 192 29, 983 31,079 29,075 | » 24,675 
Cigars Ga Garge), tax-paid._.-.........- thousands..| 446,719 461, 398 | 460,141 470, 099 | 449,504 | 444,491 479, 949 | 430,210 | 505,228 | 644,856} 529,971 | 553,755 | 440,267 Sou 
anufactured tobacco and snuff, yt ooye 0 
— ~ Ib_. 15, 683 19, 587 18, 071 20, 222 21, 821 19, 024 20, 280 17, 880 21, 201 23, 157 23, 816 19, 527 16, 492 0 
Pri, anole (a a ions_-. 2,140 2, 000 2, 365 2, 349 1,417 1, 448 2, 090 1, 947 2, 025 2, 535 2, 952 1, 674 |. ssanen P 
~ who (composite), ciara rs “o A 8] 
at SS SRY ous... 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 509 6. 862 6. 862 6. 862 6. 862 6, 86: St 
E 
LEATHER AND PRODUCTS PS 
HIDES AND SKINS 
"Cals total hides and skins_________ thous. ofIb..| 31, 447 58, 027 26, 215 21, 242 17, 256 17, 878 20, 432 | * 22, 689 15, 394 15, 338 11,091 19, 358 |... assess | We: 
ox i WM shee scich2 thous. of pieces_- 102 310 98 76 86 54 48 38 23 92 50 106 |conthanee r?) 
ERE RE ER EE EES ae 453 850 187 274 113 147 223 158 118 91 85 197 | ..snisie 0 
CREST SRT See be do-_-__- 3, 649 3, 640 5, 835 4, 226 3, 510 2, 928 2, 420 2, 999 2,710 2, 611 3, 181 1, 490 |...ccshee P 
aoe eco nea 1, 203 2, 709 2, 342 2, 246 2, 128 1, 404 3, 686 3, 529 1, 946 3, 144 897 2, S31 |....ccae 8) 
Prices, wholesale (Chicago): St 
Calfskins, packers’, 8 to 15 Ib____.---- dol. per Ib_- . 745 - 650 415 351 592 472 - 435 - 450 . 388 .390 381 . 394 410 | =P 
Hides, steer, packers’, heavy, native Liniedteolante do... - 359 - 308 - 257 . 222 . 248 » 272 . 274 -301 - 291 . 289 - 269 » 295 BI 
Ww 
LEATHER 6 
Production: 7) 
Tf a Se eee thous. of skins_- 937 912 834 818 836 818 935 701 938 857 894 005 |... .wuwtan P 
eS tA et thous. of hides_-_ 2, 418 2, 405 2, 330 2, 258 2,175 2,119 2, 183 1, 833 2, 186 2, 157 * 2,144 2 OBL facccsudess 8) 
| RR RS thous. of skins__ 3, 319 3, 407 3, 188 3, 540 3, 408 3, 017 3, 338 2, 815 2, 736 2, 987 3, 108 3, 040: bocncudaces is} 
a a + SES: - oS S 0... 3, 001 2, 782 2, 934 2, 892 2, 700 2, 829 2, 890 2, 325 3, 193 2, 850 2, 743 2.790 |... inte 
xports: 
a a 
edt aed thous. of Ib_- 52 43 32 19 25 61 78 53 12 34 44 $7 |.-..ice Pro 
Beran including be belting ae e 53 60 116 72 _ 118 126 144 191 127 5 50 60 |... chee Shi 
Upper r leathe i TS: Pa is 6 thous. of sq. ft_- 1,970 1, 986 2, 180 1, 789 2,019 2, 289 2, 291 2, 644 2, 159 2, 085 2, 811 1,714 |aciceese 8to 
Sole, steer, bends, tannery run ame" - — ' - 
ol. per Ib_- 81 . 784 . 742 Z . 632 . 676 . 672 - 676 . 662 j ‘ P ‘ 
Chrome, calf, black, first commercial ie, com- ye = = — Ma 

positet seabed niluianalinta-aninabieiiaaiibhnionlensieieg _-dol. per sq. ft. 1.324 1, 272 1, 165 1.042 1.048 1,055 1.030 1.075 1.047 1.026 1.013 1.026 1.046 0 

* Revised. » nese ae! Aa ! Revised estimate. 2 December 1 estimate. 2 

* January-April 1948 total, including corrections for months prior to April, 248,372 tons; corrected monthly figures not available. 8) 

Not strictly comparable with data prior to September 1947; see note in N ovember 1948 issue. s 
gpm n the April 1948 Survey, export figures include Army civilian supply shipments; see note marked ‘“‘f’’ on p. S-21. 
New series. Data on entries of raw and refined sugar (raw basis) from Puerto Rico and Hawaii, compiled by the 8. Department of Agriculture, have been substituted for receipts 

of raw and refined sugar from these areas compiled by the U. 8. Department of Commerce; collection of data for Hawaii has been discontinued by the latter agency. 

o' Data for January-June 1947 are shown on p. S-30 of the January 1949 Survey. : 
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LEATHER AND PRODUCTS—Continued 
LEATHER MANUFACTURES 
s and slippers: 
ee faction, DORON Sich hidinsenmes Did thous. of pairs..| 39, 849 40, 731 40, 290 44, 852 39, 412 38, 417 41, 357 42, 081 
Shoes, sandals, and play shoes, except athletic, 
RE. 1) ac habtanne cede thous. of pairs..| 35, 788 37, 899 37, 346 41, 502 36, 306 34, 587 36, 406 36, 482 
By type of uppers: ¢ 
fy ONS ie SO TER ee eae a Ss do....| 34,471 36, 118 35, 130 38, 972 34, 292 32, 359 33, 995 33, 933 
Pet | rd and nonleather--_-....--- do.--.- , 331 1, 816 2, 126 4 2,319 2, 401 2, 386 2, 558 
B inds: 
NE eee ae She fos =: do___. 9, 306 9, 264 9, 088 9, 951 9, 273 8, 898 8, 838 9, 269 
eo a ae ie... 1, 556 1, 397 1, 223 1, 284 1, 257 1, 557 1,711 1, 853 
a eo do....| 16, 693 18, 483 18, 371 20, 372 16, 871 15, 972 18, 367 17, 976 
Misses’ and children’s_._._........_- G6... 5, 004 5, 350 5, 277 6, 044 5, 385 , 846 4, 454 4, 348 
Infants’ and babies’_..............-- ae 3, 235 3, 405 3, 387 3, 851 3, 520 3, 314 3, 036 3, 036 
Slippers for housewear--_._...........--- do._.- 3, 539 2, 349 2, 464 2, 801 2, 592 3,374 4, 273 4, 892 
Athletic... Sd Suna aueaidaite ace mente do__.. 349 304 298 365 337 281 379 396 
I Ao, cated bumecemedouns do__.. 167 179 182 184 177 175 299 311 
PEE, PU GL op diiepnaedesbawnes gage do._.. 486 398 519 450 565 379 567 513 
Prices, wholesale pened i 
Men’s black calf oxfor , plain toe_.dol. per pair__ 9. 457 10, 437 10. 437 10. 437 10. 437 9. 653 9. 9. 947 10. 143 
Men’s black calf oxford, tip toe_._.........do__.- 7. 150 7. 150 7. 150 7. 150 7.012 6. 600 6. 6. 750 6. 750 
Women’s black kid blucher oxford _ _____- do__.- 4. 900 5. 700 5. 700 5. 700 5, 562 5. 150 5. 5.150 5.150 
LUMBER AND MANUFACTURES 
LUMBER—ALL TYPES 
Exports, total sawmill products_______- M bd. ft..| 72,913] 73,414 | 57,359] 75,102| 56,858 49, 834 61, 483 29, 555 
TS SERS ICE CORES bah do__.- , 15, 432 11, 840 11, 390 8, 323 4,714 11, 399 2, 930 
Boards, planks, scantlings, ete. ......-...-- Biche 51, 172 , 158 37, 974 55, 022 41, 669 36, 605 42, 601 21, 669 
Imports, total sawmill products_...........-- ae q 129,394 | 142,761 | 181,504} 145,949 164, 863 184, 106 148, 352 
National Lumber Manufacturers Association: 
pepaueem, COUN sos osc cncsames ese mil. bd. ft... 2, 763 2, 719 2, 480 3, 022 3, 035 3, 269 3, 614 2, 929 2, 620 
RRS RS Bee af 604.06 650 682 631 714 703 753 851 707 593 
ae owt nucloamnncanaeci ae Y do... 2, 113 2, 037 1, 849 2, 308 2, 332 2, 518 2, 762 2, 222 2, 027 
PINUS DOUUES 5d iinns si6 5 woes danas d-3e do__.. 2, 844 2, 788 2, 623 3, 020 2, 997 3, 125 3, 375 2, 654 2,383 
SEER Bree aaa Fe RS 641 672 697 749 738 714 786 682 534 
eRe eee wht | 2, 203 2, 116 1, 926 2, 271 2, 259 2,411 2, 582 1, 972 1,349 
Stocks, gross (mill and concentration yards), end 
pO ee hae mil. bd. ft_- 5, 557 5, 739 5, 601 5, 604 5, 773 5, 942 6, 606 7, 431 7, 680 
OS RE EE Sa et do__.. 2,018 2, 140 2, 074 2, 040 2, 008 1, 969 2, 160 2, 400 2, 458 
| ERIS aS Se Tae eS Sy do__.. 3, 539 3, 599 3, 527 3, 564 3, 765 3, 973 4, 446 5,031 | 5,222 
SOFTWOODS 
Douglas fir: 
Exports, total sawmill products___._..- M bd. ft..| 45, 946 48, 875 , 893 47, 408 31, 107 19, 418 5, 427 
TS RE See te ae 7 et. ... 13, 398 14, 015 10, 403 10, 262 7, 042 3, 29 9, 311 379 
Boards, planks, scantlings, ete.........-- fo....| 32,548 ‘ , 490 37, 146 24, 065 16, 124 134 
Prices, wholesale: 
Dimension, No. 1, common, 2” x 4”’ x 16’ 
dol. per M bd. ft..| 70. 587 67.815 64. 350 64. 350 79. 042 75. 240 75, 240 
Flooring, B and better, F. G., 1° x 4”, R. L. 
dol. per M bd. ft..} 116.820 | 110.880 | 104.940 | 104.940] 116.078 132. 462 133. 650 
Southern pine: 
EN ne cack awdh dele wodn tude ee mil. bd. ft_- 690 797 579 775 778 781 812 
Orders, unfilled, end of month........-.--- do__.- 501 574 522 508 489 447 491 
SERA Be See a do._.. 755 708 581 827 860 885 806 
RE ei ere TY do__.. 734 724 631 789 797 808 789 
Stocks, gross (mill and concentration yards) do-.-_- 1, 317 1, 301 1, 251 1, 289 1, 352 1, 518 1, 612 
Exports, total sawmill products......_- M bd. ft_- 7, 738 6, 527 7, 585 7, 209 8, 620 10, 575 7,291 
LS A ES he ae 783 1, 402 1, 392 953 1, 147 b 1, 688 
Boards, planks, scantlings, ete........._- do__.- 6, 955 5, 125 6, 193 6, 256 7, 473 9, 544 5, 603 
Prices, wholesale, composite: 
Boards, No. 2 common, 1” x 6” or 8’’ x 12’ 
dol. per M bd. ft..| 78.316 78. 594 77. 728 77. 461 77. 007 73. 204 73. 063 
Flooring, B and better, F. G., 1’’ x 4’”’ x 12-14’ 
: dol. per M bd. ft..| 149. 273 150. 326 150. 326 152. 019 152. 164 151. 539 151. 906 
Western pine:t 
NES ee ee renee mil. bd. ft. 470 504 441 553 500 682 818 
Orders, unfilled, end of month.._......_._- at... 526 561 576 648 654 702 728 
IS 18h. coms Sages atbirew al aalee dhbbbetiods tai cass 500 388 384 467 515 721 827 
Shipments_._..._.___- A SY det BS DS ties 548 469 426 481 493 666 723 
Stocks, gross, end of month. ...........---- do... 1, 217 1, 136 1, 094 1, 080 1, 102 1, 186 1,386 
Price, wholesale, Ponderosa, boards, No. 3 com- 
a 3 is een EF dol. per M bd. ft. 61. 68 63. 55 64. 45 66. 16 66. 36 68. 23 78. 04 
West coast woods:t 
SE SER EN ap ae mil. bd. ft_. 625 751 680 743 769 575 705 
Orders, unfilled, end of month. ..........-- do... 720 760 738 673 742 745 626 
I ao ccs bel acruicasecitcieenen stain do... 629 732 689 781 633 577 793 
ES EES, SEL AS. 6 0s... 684 709 675 77 654 591 760 
Stocks, gross, end of month__...._........- ee: 479 510 524 528 590 530 682 
SOFTWOOD PLYWCOD 
Production._._-- thous. of sq. ft., 36’ equivalent._} 150,853 | 150,305 | 156,666 | 185,716 | 164,862 150, 187 174, 062 85, 695 
| EOE 66pa bas ean do....| 159,005 | 153,017 | 155,878 | 184,443 | 162,975 149, 742 172, 313 
Stocks, end of month__......_........-.------- do....| 31,509 37, 755 39, 323 39, 879 40, 41, 425 46, 571 
HARDWOOD FLOORING 
Maple, beech, and birch: 
Orders, new_.......- Eee Fee M bd. ft_- 5, 975 7, 575 6, 600 7,175 6, 175 6,175 6, 095 5, 800 4, 250 3, 925 3, 925 
Orders, unfilled, end of month. ......__-.- do....| 14,775 15, 800 16, 575 7, 350 17, 575 15, 975 16, 000 15, 675 13, 350 12, 000 10, 025 
SER RS PIER Zo Me... ‘ 6, 300 6, 250 6, 525 6, 800 7, 5, 800 275 6, 000 5, 875 5, 550 
SS SOEs ae 5, 300 6, 600 5, 925 6, 575 6, 225 6, 750 5, 650 6, 375 5, 800 4, 925 4, 700 
Stocks, end of month..............-........ do...- 3, 450 3, 250 3, 550 3, 650 4, 275 4, 925 4, 975 4, 500 5, 900 6, 825 7, 425 


* Revised. » Preliminary. 


tRevised series. Data for comers, guodnttinn, chlenents, and stocks of Western pine and west coast woods have been revised because of changes in the regions covered. The revised 
uct 


figures for Western pine include all pr: ion in 


revisions not available by type of uppers. 
























































yoming, Utah and Colorado (formerly only parts of these States were included) and only pine production, instead of total production as 
formerly, in two counties of Oregon which now produce largely Douglas fir; data for west coast woods have been revised to include fir in these two counties. 
o'The figures include a comparatively small number of ‘‘other footwear” which is not shown separately from shoes, sandals, etc., in the distribution by type of uppers; there are 


further 
small differences between the sum of the figures and the totals for shoes, sandals, and play shoes, because the latter, and also the distribution by kinds, include (except for the Jatest month), 





























































































































§ January-June 1947 data for steel scrap are shown on p. 8-32 of the November 1948 Survey. 
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the 1947 Supplement to the Survey — January | “ ary March | April May June July | August | ber October | hor Fe a 
LUMBER AND MANUFACTURES—Continued 4 
HARDWOOD FLOORING—Continued ; 
a SE ES; See M bd. ft..| 48,307 | 62,057| 56,814} 59,988] 64,784| 60,203) 65,579 | 71,328) 71,440] 67,943] 62,568] 58,507] 51,806 Os 
Orders, unfilled, end of month.__.....-.__- do_...| 51,135 54, 455 58, 129 55, 320 59, 397 60, 819 57, 391 58, 134 55, 098 51, 209 45, 223 41, 161 34, 730 
8 INR ag Ue eS o....| 57,886 | 61,152] 57,955 | 64,901 | 67,541 | 65,616| 70,213] 76,375| 76,290| 76,000| 74,422] 73,784] 67,849 
ESET SEE ee ae do....| 51,013 61, 894 57, 078 62, 797 65, 226 63, 449 69, 007 73, 575 74, 476 71, 831 70, 951 66,185} 58, 237 
Stocks, mill, end of month___.......-.-.--- do_...| 16,086 14, 605 15, 482 15, 626 17, 941 19, 654 20, 860 22, 565 24, 379 28, 548 32, 019 39,618 | 49, 230 = 
4 ( 
Or 
METALS AND MANUFACTURES Bt 
IRON AND STEEL 
Iron steel excl. advanced mfrs.): 
dee teen > ee maa ates short ae 603, 562} 542,751 | 486,956 | 494,766 | 438,560 | 381,707 | 380,391 | 366,188 | 343,939] 326,208} 377,496] 281,007 |... 
I eet 9 ae waarmee! en 26, 702 14, 701 21, 784 O11 28, 986 19, 675 21, 512 28, 550 10, 844 11, 073 19, 181 97, 408 1. cece: 
i OBE DEE TLE ES EE do. ..- 18, 934 21, 323 15, 245 45, 672 48, 798 ,» 982 55, 263 50, 754 67, 741 129,400 | 162,035} 119,605 |_.....__.. 
a iarge oo SE" RRR do-..- 3, 789 5, 149 4,219 19, 973 15, 803 11, 509 19, 979 15, 260 26, 449 72, 034 77, 598 70, 886 }.-...2.... | 
; Iron and Steel Scrap Ne 
: Consu: total___...__.._thous. of short tons_- 5, 306 5, 204 5, 082 5, 875 5, 217 5, 588 5, 401 5, 050 5, 309 5, 410 5, | See Se 
' ee do...-| 2722| 2789} 2640] 2,890 445] 2715] 2,651] 2518] 2603) 2718| 2914 )..---.-2 fT * 
# PORE OMOD.. « <5 so 20-556 5s ss ese vcese | ae 2, 584 2, 505 2, 442 2, 985 2,772 2, 873 2, 750 2, 532 2, 706 2, 692 eS ncaa 
j Stocks, consumers’, end of month, total _____- eas 4, 316 3, 976 3, 936 4, 064 4, 571 4, 654 4, 922 5, 118 5, 389 5, 601 A, * re PEP ' 
k es in ho duwusioocpeel Reise 1, 416 1, 284 1, 196 1, 161 1,1 1, 147 1, 222 1, 272 1, 401 1, 505 es A eee esac 
Purchased scrap.-_..........-.-----------.- | aes 2, 901 2, 692 2, 740 2, 903 3, 375 3, 507 3, 700 3, 846 3, 988 4, 096 SD ees osebaciie Al 
Ore [ 
4 ’ 
All districts: 

See args thous. of long tons_- 2, 972 2, 757 2, 686 3,019 8, 687 11, 865 12, 578 12, 787 12, 748 | * 11,942 10, 003 8, O77 Foie Br 
RES SEAR ih I “san 1, 879 1, 496 1, 481 1, 707 9, 485 12, 537 13, 252 13, 491 12, 492 12, 204 11, 150 ) 980 Fo Cc 
Stocks, end of month... ._._.___..------ do-_- 5, 528 6, 790 8, 009 9, 186 8, 388 7, 716 , 049 6, 349 6, 605 6, 353 5, 206 4, 455 PEE A 

Lake Su district: 
rn ny Ha upper lake ports_--_--_-_- do--_- 537 0 0 0 7, 677 11, 609 11, 727 11, 821 11, 735 10, 599 10, 029 7, 239 501 
Consumption by furnaces -_------...------ — 6, 970 7, 057 6, 441 6, 634 4, 976 6, 656 6, 577 6, 479 , 036 6,965] 7,273) * 7,057 7, 351 
end of month, total__..........__. do....| 36,095] 29,081 | 22,628] 16,022] 17,125] 22,058] 26,965] 32,611] 37,081] 40,923] 43,883] 45,160] 39,460 
EE RSE Seema do....| 31,749 25, 205 19, 412 13, 761 15, 172 19, 885 24, 308 29, 419 33, 236 36, 658 38, 619 39, 470 34, 557 
On Lake Erie docks____...-----.------- do-__-- , 346 3, 877 3; 216 2, 262 1, 953 2,173 2, 657 3, 191 3, 845 4, 265 5, 264 5, 690 4, 903 
ES iE RIE SS AS SSS do--_-- 297 337 269 379 403 441 707 489 575 541 950 680 [. 2s f 
M im: s (m ese content) 
— we os of long tons -- 25 83 50 68 47 39 62 46 48 38 55 35 1 ....ccumaas 
Pig Iron and Iron Manufactures 
] 
Castings, gray iron: 
Dantes ers for sale_____- thous. of short tons - 2, 782 2, 803 2, 769 2, 726 2, 691 2, 602 587 2, 601 2, 599 2, 587 2, 523 2, 407 2, ka 
Shipments, total...................-..-...- eae 1, 066 1, 064 1, 024 1, 169 1,051 993 1, 072 914 1, 051 1, 088 1, 148 1, 100 1,111 
Fo I do__.. 588 584 571 660 585 556 598 490 598 616 642 606 
Castings, malleable iron ] 
Orders, new, for sale__.......-...----- short tons-- 39, 940 49, 159 46, 270 43, 921 42, 168 34, 236 35, 320 36, 601 37, 491 31, 059 38, 654 30, 312 34, 449 
ers, unfilled, Pe ne ee O....| 202,408 | 205,759 | 209,447 | 203,351 199, 578 | 191,553 | 178,760] 180, 421 176, 824 ,002 | 158,351 | 146,422] 137, 485 
0 i Sa Ie EER do....| 77,757 7, 744 75, 194 86, 767 , 602 76, 079 81, 747 64, 995 73, 273 77, 824 81, 761 77, 234 79, 871 
ia ke RI SRR do....| 44,042 5,808 | 42,582] 60,017] 45,941] 42,261| 48,113] 34,940 ; 7881} 44,305| 42 241 386 

m: 

a thous. of short tons__ 5,177 5, 128 4, 780 5, 020 3, 840 5,077 4, 991 4, 900 5, 255 5, 208 5, 520 5, 399 5, 505 
| ES 5 a GS aE nes 5, 057 5, 167 4, 762 5, 049 3, 958 5, 008 4, 973 4, 841 5, 216 5, 180 | | eee, peep I 
Stocks (consumers’ and suppliers’), end of month 

thous. of short tons__ 838 794 799 780 688 712 745 818 913 976 £00.22. ee . Th 
Prices, wholesale: ] 
Basic (furmace)©-.......__...- dol. per long ton__ 36. 20 38. 88 39. 00 39. 00 39. 00 39. 00 39. 00 1 42. 00 1 43. 00 43. 00 1 45. 63 1 46. 00 1 46.00 ( 
SRS Tas abe eats 37. 53 40. 28 40. 63 40. 63 40. 63 40. 97 41. 29 1 43, 26 1 45, 32 45. 44 1 47.00 147. 59 1 47, 59 £ 
Foundry, No. 2, f. 0. b. Neville IslandO..do-__. 36. 50 39. 50 39. 50 39. 50 39. 50 39. 50 41. 90 1 42. 50 1 45.70 46. 50 1 46. 50 1 46. 50 1 46. 50 
Steel, Crude and Semi factures 
Steel castings: 

a yy Nie Senin ot hen mel short tons_.| 148, 124 141, 068 142, 434 162, 891 150, 305 143, 337 152, 894 120, 445 140, 223 149, 222 152, 983 146, 835 | 157,395 ] 
Se a aaa do_....| 110,970 | 108,282 | 107,762 | 125,550 | 114,896] 111,616] 117,794 87,927 | 107,538] 112, 551 114,819} 110,275 | 116, 285 Zit 
Railway specialties. ___.............._- he , 919 35, 129 41, 876 36, 07 39, 275 41, 587 28, 422 35, 056 36, 457 § 36, 014 , 730 } 

Stee! forgings, for sale: g 
Orders, unfilled, ENS 9 Soa do__.- , 660 | 618,155 | 630,860 | 641,110 | 628,123 | 623,620] 647,747] 627,131] 634,148] 631,032] 604,715] 620,503} 599,971 
ne do....| 495,947 | 517,307 | 523,319 | 525,543] 513,980 | 509,576] 529, 237 515,619 | 521,205 | 520,585 | 495,672] 508,339] 493, 042 
Press and open hammer_______..........- do....| 97,713 | 100,848 | 107,541 | 115,567 | 114,143 | 114,044] 111,510} 111,512] 112,943] 110,447] 109,043} 112,164] 106,929 
5 Eek Sa Sees eer do__..}| 116, 798 118, 534 116, 676 | 131,111 114,314 | 108,546 | 119, 532 97,455 | 111,097 | 120,882 123, 161 123, 914 131, 436 
Drop and Sh idancedottiwrakncedel do__.. 86, 911 89, 677 86, 592 95, 008 79, 651 75, 983 , 366 70, 662 79, 212 87, 075 88, 198 87, 757 94, 407 : 
Press = ge gee 7 SS eee do_...| 29, 887 28, y 36, 103 34, 663 32, 563 36, 166 26, 793 31, 885 33, 807 ‘ 36, 157 37, 029 
Steel ingots steel for castings: I 
Weoductee. ..... 22. 552..... thous. of short tons__ 7, 376 7, 473 6, 940 7, 608 6, 218 7, 572 7, 256 7, 067 7, 438 7, 416 7, 987 7, 779 7, 756 | 
Percent efeapacity?t. ~~... so. 95 94 93 95 95 89 93 96 100 101 97 
Prices, wholesale: 
Composite, finished steelO___...._._. dol. per Ib_. . 0360 . 0368 . 0373 . 0376 . 0376 . 0368 . 0368 1 0386 1 0414 1,0414 10414 1.0414 10414 
» Steel billets, rerolling (Pittsburgh)© 
dol. per long ton_- 45. 00 45. 00 47.70 50. 40 50. 40 50. 40 50. 40 1 §2. 36 1 58.24 1 58, 24 1 58, 24 1 58. 24 1 §8. 24 
Structural steel (Pittsburgh) O______. dol. per Ib__ . 0280 . 0280 . 0293 . 0305 -0305 - . 0300 1.0313 1.0350 1.0350 1 0350 1 0350 1, 0350 
Steel scrap, heavy melting (Pittsburgh) § t 
dol. per long ton_- 40. 00 40. 30 40. 44 40. 25 40. 25 40. 25 40. 25 40.75 42.75 42.75 42.75 42.75 42.75 Bo 
Steel, Manufactured Products E 
- Barrels and drums, steel, heavy types: : 
Orders, unfilled, end of month_-____._thousands__ 12, 461 12, 191 11, 889 11, 528 11, 471 10, 810 11, 104 10, 765 10, 204 9, 606 9, 485 adel 
oc empe op OEL SO .-d 2, 385 2, 239 2, 098 2, 516 , 290 2,019 2, 244 2, 084 2, 306 2, 165 2, 336 asonee 
Stocks, end of month__.................-... 21 18 20 34 24 22 20 | 26 | 35 | 25 | pea pain 
* Revised. 
1 See note marked “‘©”’. for 
Data for January 1947-August 1948 for total exports of iron and steel products shown in the November 1948 and earlier Surveys should be corrected by subtracting the amount for serap 
; the data for scrap exports was y included twice in the figures for total exports. Tot 
} For 1948, percent ot is caleulated on annual capacity as of January 1, 1948, of 94,233,460 tons of steel; 1947 data are based on capacity as of January 1, 1947, 91,241,230 tons. 
© The basis of quvtzcivas for pig iron and steel was changed from basing point to f. 0. b. millor shipping point effective July 13, 1948. Specifications for the structural steel price series 
were revised in Fe 1948; however, the January price on both the new and old basis was $0.0280. eop 























































































































February 1949 SURVEY OF CURRENT BUSINESS S-33 
ry 1949 : 
——=— 
Bs: Unless otherwion stated, statiotin ceo 1947 ucla ty ie Sa F a 1948 
1946 and descriptive notes may ‘ound i f s 
D the 1947 Supplement to the Survey prone January rh y March | April | May | June July j{ August — October er — 
ber - 
METALS AND MANUFACTURES—Continued 
IRON AND STEEL—Continued | 
Steel, Manufactured Products—Continued 
51, 806 Cans, metal, shipments (in terms of steel con- . 
34, 730 BUTNOG); COGN aise nis ne hdd ihn n short tons._| 253,594 | 216,508! 202,518] 207,675 | 208,516 | 219,356 | 284,030 | 310,007 | 394, 582 ’ > See eee 
67, 849 ENS, csbion nh dated nonmaliiiaiiihao cick ¢ do....| 169,103 | 134,649 | 125,763} 134,396] 143,112] 158,200 | 207,227} 235,530 | 309,847] 320,616 | 209,507 |_...._..__]___ atone 
58, 237 ME Sah. oct Bk bivee nd dabipe don oui Sibad do__.-. 84, 491 81, 859 76, 755 73, 279 65, 404 61, 156 76, 812 74, 477 84, 735 85, 171 LF en Be EE 
49, 230 NINUMEN TOE OIND. «ccc achecdondecvepotns do....| 222, 797 182,425 | 170,883 | 170,374 165, 845 175,999 | 239,408 | 274,083 | 350,487] 351,627 | 258,390 j-........-]--.-2...._ 
Commercial closures, production. ____.._- millions. 829 797 84 993 980 888 915 847 aaa a hs SETS 
Crowns, production.__.............thousand gross..| 28, 430 29, 459 28, 002 32, 454 29, 356 28, 232 29, 400 26, 095 29, 503 27, 463 eg SE Rais vp sisag titan cada 
Steel products, net shipments: 
I BiB Be os oid hi caha dp oenetid thous. of short tons_- 5, 613 5, 410 5,046 5,979 5, 096 5, 321 5, 477 5, 230 5, 329 5, 511 5, 952 gg nO 
———. Bars, hot rolled carbon__._......---..---- do___. 521 521 518 560 481 484 525 477 480 5 |g SiR § 2 
BD BIE WIDOR n 5 ons poop dieeicne nbd do___. 558 541 519 613 518 547 565 544 563 583 638 OS Bo hi 
dnd dike manatniadcnwen likcadneas Suse 60... 591 | © 530 538 630 528 563 592 565 553 572 = Seek og tee 
| PN An db candabvhabbrapcises Sib oneakiiad do_..- 211 201 172 206 145 179 189 167 178 184 keg SORE 
| RES aR ola: Sealine ae hese Seatetae ods 1, 352 1, 384 1, 198 1, 410 1,310 1,314 1, 302 1, 333 1,328 1,360 1, 463 |) 
| Strip—Cold rolled__.-.-.-.......-.---.--- do___- 134 146 127 158 148 142 152 121 156 150 pM ite Fle Sale 
=< ae CS aT eee ee 149 146 136 141 132 127 139 129 130 141 154 BOE Peansticede 
~< seeded Structural shapes, heavy........-.-.-.---do_--- 380 334 324 382 302 362 372 354 336 334 392 Fin + A 
~+Shaeane Tin plate and terneplate_-_._....-...-..--do-_-_- 370 267 247 393 310 322 334 337 343 334 250 |? eat Ce 
<n Wire and wire products_-_..........-.-.-do-_-.- 405 429 396 + 449 395 409 429 327 389 408 436 SIE Dnescsuien= 
NONFERROUS METALS AND PRODUCTS 
~ = -—eie , Aluminum: 
nee <=. { Production, primary @ ____..........-short tons_- 47, 589 48, 767 45, 699 51, 874 53, 277 55, 450 48, 557 52, 937 54,953 | * 53,255 | * 54,526 50, 696 51, 962 
<n Imports, bauxite_._.......-.-.-..----.long tons..| 133,995 | 217,602} 153,706 | 217,907 | 166,961 | 244,852 | 192,524} 157,183] 260,796 | 200,113] 231,097 | 227,583 j-.-..._.-- 
aa Price, wholesale, scrap castings (N. Y.) 
anne oe dol. per Ib_- . 0670 .O711 . 0725 . 0725 . 0741 . 0815 . 0884 - 1087 - 1084 0996 . 0995 1241 . 1325 
“TTR eee Aluminum fabricated products, shipments, total 
mil. of Ibs_- 175.6 177.5 73.9 200. 9 177.2 167.2 177.6 1 167.3 166.7 ° 174.2 164.3 j-_..---.... 
ae SEL Gees ae ee Ce do_-_.- 37.5 37.9 38.0 41.8 38.3 33.9 35.8 9 32.1 35.9 35.5 2, & A 
Wrought products, total__........-...----- do... 138.1 139. 6 136. 0 159.1 139.0 133.3 141.8 131.0 135.2 130.8 138.6 4 ¢ 
Plate, sheet, and strip...........--..----- G0...% 110.3 109.7 105.7 126.7 106. 7 101.9 106. 9 99.4 103.2 104. 6 109. 7 99.2 94.5 
a > sheets, wholesale price, mill_.....dol. per Ib-- . 296 . 296 . 302 . 302 . 302 . 302 . 304 314 338 ° . 338 . 341 346 
ated a opper: 
“3° 35%ee= 2B Pduction: 
Mine production, recoverable copper @ 
> ~ short tons..| 70,361 | * 73,150 | * 68,943] *74,092| "74,344 | "74,779 | °75,506| "71,341 | * 73,540] °69,639| * 68, 256 51, 318 50, 668 
39, 351 Crude (mine or smelter, including custom in- 
3 4, 460 | Si ip EL RI SARE bee, short tons-- 80, 954 82, 427 82, 959 83, 909 88, 741 91, 819 87, 678 81, 473 89, 165 88, 105 81,474 | * 58, 297 64, 088 
, 557 SEs 04 Lie ntinasadatimanacatcndiianeee do...-| 108, 816 102, 314 93, 588 110, 886 104, 044 104, 524 | 105, 221 107,014 | 102,798 102, 976 101, 436 | 102,779 96, 117 
4, 908 Deliveries, refined, domestied"....-.------- do__..| 113,446 | 118,855 | 106,823 | 122,988] 116,475 | 113,389] 112,677 | 108,277] 107,496 | 122,938] 112,580] * 99,655 | 102,292 
“Snzerees Stocks, refined, end of monthd __._-.--.---d0_...| 76, 035 71, 533 70, 146 68, 582 67, 257 72, 791 72, 315 79, 277 79, 579 72, 215 76, 371 89, 756 96, 080 
Exports, refined and manufactures. -_--_--- do_...| 18,299 18, 013 18, 297 15, 043 23, 272 19, 861 21, 079 15, 069 20, 623 12, 085 17, 861 i § eee 
abet a eae eee ee re 30, 435 46, 638 48, 310 7, 727 33, 271 46, 840 46, 689 39, 736 35, 223 , 855 | 3 eee 
nrefined, including scrapO - --.--------- do....| 30,863 13, 041 25, 171 27, 337 18, 763 15, 673 28, 914 21, 666 17, 922 13, 854 14, 885 Dp BEE neeta>---< 
ES EE RESET RES ee eee do-___- 23, 650 17, 394 21, 467 20, 973 18, 964 17, 598 17, 926 25, 023 21,814 21, 369 21,970 > kt 
Price, wholesale, electrolytic (N. Y.)_-dol. per Ib-- . 2120 . 2120 . 2120 . 2120 . 2120 . 2120 . 2120 - 2138 - 2309 2320 ‘ - 2320 . 2320 
2, bee Ore (lead content): 
” 625 Mine production. -_...............-- short tons..| 30, 567 33, 306 32, 407 35, 802 35, 512 33, 219 34, 090 22, 935 22, 853 26, 480 96 OUR a sc 
eee by smelters, domestic ore---._-- GeO. <4 34, 797 32, 019 32, 414 34, 185 35, 362 37, 625 34, 689 24, 597 23, 141 24, 849 35, 392 35, 337 38, 347 
ned: ‘ 
A 4 Production, total.........-.....--------- do....| 49,337] 50,821] 43,598] 50,003} 49,652] 50,626] 47,227| 40,458] 29,558] 37,105] 46,787| 47,020| 52,315 
79) 871 pS Re Re eee eee oe do___. 45, 538 47, 421 40, 400 46, 579 46, 577 47, 144 44, 846 38, 371 27, 923 34, 037 43, 85 44, 534 49, 667 
3. 386 Shipments (domestic)............---.--- do....| 52,354 51, 958 47, 200 52, 287 45, 031 47, 652 46, 398 40, 853 33, 433 35, 067 39, 875 40, 289 45, 856 
’ Stocks, end of month_.............-.--.-- do....| 21,787 20, 645 17, 034 14, 837 19, 453 22, 418 23, 240 22, 846 18, 971 21, 003 - 34, 192 40, 647 
5, 505 Price, wholesale, pig, desilverized (New York) 
’ dol. per Ib. . 1500 . 1500 . 1500 . 1500 .1721 . 1750 1750 1781 1950 1950 1950 . 2150 2150 
Bie ee Imports, total, except mfrs. (lead content) 
Ti short tons... 23, 706 15, 784 26, 718 20, 873 21, 749 18, 627 13, 331 30, 255 24, 929 33, 183 40, 666 Wy OEP Paoso pucks 
is : Tinse 
1 46.00 SE EE Re or a long tons_- 3, 211 3, 452 3, 048 2, 836 3, 208 3, 576 3, 907 3, 724 3, 796 3, 118 2, 597 3% 6 RR 
14759 ee eee Rr 2a 5, 568 5, 604 5, 004 5, 498 5, 662 5, 051 5, 629 5, 368 5, 788 5, 5: 5, 354 iy, 5 
1 46. 50 Stocks, pig, end of month, total___-__-.-- .-do._..| 38,993 41, 386 41,714 41, 400 42, 597 47, 136 50, 222 890 53, 54, 614 57,978 60, 064 }....-....- 
: 0 EEA EE do....| 24, 555 27, 674 27, 086 26, 814 27, 956 32, 437 35, 701 37,118 | 39,911 41, 575 44,814 ae 
Pw SPOT RISS I aR: do_...| 14, 438 13, 712 14, 628 14, 586 14, 641 14, 699 14, 521 13, 772 13, 469 13, 039 13, 164 IA, BED beds... 
i orts: 
i Dt OONEONED. .. ou cahindncootensss> do_-_.- 2, 566 2, 201 3, 668 3, 595 2, 137 1, 335 5, 194 3, 891 4, 227 2, 019 1, 928 . S| eee 
157,395 | Bars, blocks, pigs, eae Neapae: do___. 4, 855 4, 653 1, 539 2, 294 3, 318 6, 026 4,979 2, 750 3, 789 4, 280 5, 625 2, 483 f-.......-. 
116. 285 eerie, wholesale, Straits (N. Y.)-..-- dol. per Ib_- . 8539 . 9400 . 9400 . 9400 . 9400 . 9400 1. 0300 1.0300 1.0300 1. 0300 1. 0300 1.0300 1. 0300 
, inc: 
38, 730 — production of recoverable zinc..short tons._| 47,790 48, 124 47, 612 54, 545 53, 042 50, 974 51, 221 46, 598 49, 193 52, 231 RRR, Ge eh 
zine: 
ogo |” Reece 70, 996 72, 776 67, 917 74, 322 71, 500 73, 885 68, 309 69, 888 68, 180 64, 721 70, 716 71,195 76, 946 
06. 929 { NS | a eae SAR AEs Gt.i2 6 72, 151 86, 000 74, 697 77, 334 73, 915 72, 848 69, 402 67, 377 68, 605 68, 850 67, 402 96, 142 75, 582 
31. 436 IIE TELAT CUES © do_-.- 61, 258 66, 174 63, 592 65, 334 64, 801 67, 291 61, 195 61, 349 63, 712 , 61,751 66, 211 68, 246 
94 407 Stocks, end of month§-_-.........._----- do_-.-.. 68, 011 55, 423 48, 643 45, 631 43, 216 44, 253 43, 160 45, 671 45, 246 41, 117 44, 431 19, 484 20, 848 
37,029 Price, wholesale, prime Western (St. Louis) 
, dol. per Ib_. . 1050 . 1108 . 1200 . 1200 . 1200 . 1200 . 1200 . 1246 . 1500 . 1500 . 1524 . 1679 -1730 
7, 756 Imports, total (zine content). .__._....short tons__ 33, 415 12, 660 22, 617 21, 663 21, 097 24, 696 26, 903 24, 174 24, 373 21, 697 24, 904 $2, 328 Finne----. 
o7 For smelting, refining, and export_______- Ce 10, 392 121 6, 240 2, 070 5, 717 5, 962 3, 551 3, 016 3, 005 2, 440 1,850 ye | eee 
For domestic consumption: 
0414 Ore (zinc content) __.......--.....-.-.- oe. 5. 2 12, 939 7, 958 10, 580 10, 487 4, 498 11, 209 17, 306 13, 915 11, 583 10, 858 12, 427 TE OTE Sewinince<- 
‘ pee eae do_...| 10,084 4, 581 5, 797 9, 106 10, 882 7, 525 6, 046 7, 243 9, 785 8, 399 10, 627 59, OSE Binnsie-+--- 
a HEATING APPARATUS, EXCEPT 
: ELECTRIC 
42. 75 Boilers, radiators and convectors, cast iron: 
Boilers (round and square): 
Ren ie aaa thous. of Ib... 28, 583 22, 018 18, 660 13, 867 19, 699 19, 752 15, 953 18, 005 33, 237 31, 343 35, 353 , & | ere 
ne ner me end of month_--.-..--.-- REL Sih do._.. 39, 749 46, 774 57, 443 71, 262 65, 676 68, 669 78, 834 84, 686 73, 791 68, 752 62, 199 64, 465 {....-.--.. 
lation: 
NEN RET Oe eee ee thous. of sq. ft... 5, 388 5, 181 5,010 5, 485 4, 794 5, 128 5, 228 4,115 5, 303 5,475 6, 106 eS See 
Stocks, end of month__._-....-..-...-.-- do...- 2, 341 2, 536 2, 664 3, 069 3, 015 3, 064 3, 079 3, 272 3, 268 3, 551 3, 389 | Ne 
* Revised. 


3 Data beginning January 1947 as shown in the December 1947 Survey and later issues include copper from all sources; the November 1947 Survey provides January-March 1947 figures 
for domestic and duty-free foreign copper only, comparable with earlier data; the excise tax on copper was removed April 1, 1947. 
scrap § Beginning January 1948 data include reports from some secondary redistillers not previously reporting; production by these few plants averaged about 1,200 short tons monthly in 1947. 
Total shipments of zinc include beginning August 1947 shipments for Government account in addition to shipments to domestic consumers and export and draw-back shipments. 
series @ For January-June 1947 data for the indicated series, see note for aluminum, copper, and tin at the bottom of p. S-35 in the November 1948 Survey. 
as OIncludes data shown in the November 1948 Survey and earlier issues as copper ‘‘For smelting, refining, and export;”’ since removal of excise tax on copper in April 1947, only a part of the 
copper for smelting, refining, and export has been reportec separately from copper for domestic consumption. 
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© Data revised to exclude figures for water heating units; comparable data for January to August 1947 are shown on p. S-34 of the November 1948 Survey. Revised ‘figures for 1945 and 
1946 will be shown later; previous to 1945 water heating units were not called for on the schedule but were largely reported in data for residential burners shipped separately. Collection of 
data on new orders has been discontinued. 
@ Data for January-June 1947 for refrigerators sales index are shown on p. 8-34 of the November 1948 Survey. 
*New series. Data on shipments of cooking stoves and ranges, heating stoves, boilers, and water heaters have been substituted for produetion data, collection of which has been 
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S-34 SURVEY OF CURRENT BUSINESS February 1949 
and descri, a en be + om = oe 
ive notes ¥ “ * 
ee 1947 Reooteans to the — January | F - March | April May June | July | August | 5 am October |“ = Dae 
METALS AND MANUFACTURES—Continued 
| 
HEATING APPARATUS, ETC.—Continued 
Boilers, range; shipments *______..-.-..-- number..| 42, 884 51, 722 52, 592 58, 908 52, 045 41,110 40, 294 30, 817 52, 231 39, 798 43, 417 88, 973 |... 
burners: 
per no ENE A ee ae do....] 6,928 | 1—24,136| 12,335 9, 472 6, 083 AS) ] I SR ee OT 
Orders, unfilled, end of month©....------- do....| 178,929 | 115,859 | 103,978] 94,807 | 79,942| 64,343 | 62,947] 67,222 | 71,084| 71,052] 63,198 | 7,154 ee 
Shipments@....._....- do. 54,854) 38,945 | 24,174 | 18,219 | 21,745 | 25,396 | 27,948} 30,800} 50,082] 56,228 | 59,351 | 39, 687 |. 
Stocks, end of monthO_....-_.---.---..-..- do--.-| 34,561) 47,031 | 57,107 | 66,297 | 75,068 | 72,438 70,017] 61,909] 49,183) 44,449] 41,366] 42,771 |-----77 
Stoves and domestic cooking, exc. electric: 
Shipments, oo number..} 285,575 | 288,203 | 312,406 | 352,613 | 326,149 | 317,531 319, 642 | 256,618 | 304,914 | 314,727 |* 304,971 | 258,193 |... 
etait Bi RE eae do... 27, 456 29, 955 32, 169 31, 633 23, 589 19, 724 20, 068 20, 131 27,607 27, 803 25, 480 20, 832 |... 
Gas (inc. bungalow and combination)*._.do....| 211,078 | 210,865 | 223,756 | 252,036 | 247,403 252, 929 | 259,675 | 201,532 | 248,663 | 260,508 |* 259,513 | 215,715 |... 
Kerosene, gasoline, and fuel oil*___-_-__-- do....} 47,041 47, 383 56, 481 68, 944 55, 157 44, 878 39, 899 34, 955 28, 644 26, 416 19, 978 1,646 J.ctos 
Stoves, domestic heating, shipments, total*..do..._| 593,452 | 316,254 | 261,925 | 267,649 | 283,028 | 310,479 | 379,525 | 466,442 | 714.461 | 728,004 c 509, 780 |__-- 7 
Coal and wood* eS wes 88, 026 44, 825 47, 181 46, 316 40, 065 51,072 69, 013 101, 408 171, 664 191,638 | 213,754 147, 042 |... 
oo" Site te Se do....| 295,230 | 141,084 104,176] 113, 551 133, 401 161,049 | 170,523 | 179,778 | 277,492] 254,305 | 271, 543 189,515 |: 3 
Kerosene, gasoline, and fuel oil*__._....._-- do...-| 210,196 | 130,345 | 110,568 | 107,782 109, 562 98,358 | 139,989 | 185,256 | 265,305 | 282,061 | 265,441 178, 223 |. 22222. 
Warm-air furnaces (forced-air and gravity-air flow), 
shipments, total --number-. 67, 567 46, 590 36, 345 39, 297 45, 597 55, 473 64, 724 57, 292 92, 011 103, 566 107, 024 17, 406 4. ce 
daa GOR, Geil RRS E:T SS do__.- 15, 283 10, 822 9, 313 9, 890 12, 454 13, 617 17, 269 14, 976 20, 792 23, 714 24, 862 17,403 }.....u8 
ks Ma bane Sct SARIS i I do....| 28,311 16, 354 7, 645 8, 105 9, 931 11, 261 11, 923 12, 881 23, 426 26, 658 26, 718 19,061 foo og 

EERE Fie ROIS Fe. I ine ek... 23, 973 19, 414 19, 387 21, 302 23, 212 30, 595 35, 532 29, 435 47, 793 53, 194 55, 444 @, 114 |... re 
Water heaters, nonelectric, shipments*--___- do....| 174,704 176, 736 159, 007 173, 291 1B, 438 161, 358 167, 329 160, 415 208, 855 196, 704 | * 172, 366 143, 106 [622.52 

MACHINERY AND APPARATUS 
Blowers, fans, and unit heaters, quarterly: 

Blowers and fans, new orders__....thous. ofdol..| 10,985 |......._._]_-.-_____- gE GRE, “ES 2 |g SERRE SO ERAT ene EEE AA TEEMEPDEEE! Seok 

Unit heater group, new orders_---....-.-.- ee.i.2 WET Pout dacesudts<seenc das i ET, DERE tj AE DOC ee tf ne Mea EET. 
Foundry equipment (new), new orders, 

(et kare ES Siler Reid eS 1937-39 = 100__ 467.8 380.9 367.3 326. 2 412.0 388. 5 376.8 456. 3 324.7 273. 5 296.0 284. 4 |. sc ectcd } 
Machine tools, shipments*__......_.- 1945-47=100_. 98. 4 75.3 87.1 83.6 82.0 82.6 94.4 62. 4 69. 8 84.7 80.4 * 76.2 96.9 
Mechanical stokers, sales: 

Classes 1, 2, and 3_ number... 2, 492 2, 685 4,316 5,090 4, 548 6, 314 7, 802 8, 428 10, 576 13, 755 10, 685 ’ 4, 765 2, 769 

Classes 4 and 5: 

TS alae Aa Eon tag Dare Pat 230 168 191 249 336 313 333 370 399 402 391 ° 248 245 
ae Sa ne 50, 946 64, 870 68, 150 78, 197 92, 642 74, 488 70, 694 88, 803 78, 391 74, 552 76,774 | * 46,679 63, 206 
Pumps, s er, centrifugal and rotary, new 
Pe ee se OE EAS: thous. of dol_-. 3, 480 3, 819 3, 635 4, 703 4,312 3, 724 3, 512 4,075 4, 520 3, 474 3, 571 3, 580 4, 263 
Scales and balances (except laboratory), shipments, 
i ic call eee thous. ofdol!.| 13,126 |_......_._|...-.-.-. ng RE, SEEPS! MEAREEE SUPEEES Tener) SONS NOD MNyeeeee 
’ ELECTRICAL EQUIPMENT 
Batteries (automotive replacement only), shipments 
é thousands... 2, 597 2, 394 2, 254 1, 679 1, 211 1,027 1, 200 1, 506 2, 519 2, 643 2, 845 2, 539 1,915 
Domestic electrical appliances, sales billed: 
0” SO? EERE Ee Ee. 1936= 100__ 211 182 188 246 221 211 247 232 186 226 250 968 fo 
Vacuum cleaners, standard type__.....- number..| 373,254 | 304,273 | 311,448 | 355,415 | 306,588 | 276,657] 256,071 | 229, 537 237,202 | 280,084 | 281,573 | 255,080} 274, 180 
ae ---do....| 351,152 | 360,445 | 367,909] 408,512 402,257 | 377,895 | 392,496! 326,181 362,169 | 433,919 | * 382, 400 319, 300 183, 700 
Furnaces, electric, industrial, new orders: 
aE S00) SNE IS Le © kilowatts. 26, 435 4, 083 2, 692 4, 487 4,328 5, 166 5, 229 4, 845 4, 853 3, 902 7,413 3,110 Lc 
. | SASS Ps eR SRS thous. of dol__ 1, 831 550 310 776 436 528 538 383 390 363 599 B78 4. ieee 
Insula materials and ee 
Insula’ materials, sales b , index.1936= 100__ 353 356 351 398 371 344 352 323 354 387 390 S08 fost cas 
Fiber products: 
Laminated fiber products, shipments 
thous. of dol_- 4, 205 4, 221 4, 162 4, 693 4,310 4,118 4, 393 4,127 4, 286 4, 783 4, 922 4, 966 4, 862 
Vulcanized fiber: 
Consumption of fiber paper-____._ thous. of Ib... 4, 852 5, 065 4, 532 5, 200 5, 317 4, 925 4, 043 3, 775 5, 113 3, 632 4, 802 4, 259 4, 328 
Shipments of yalemieel ui 
thous. of dol__ 1, 457 1, 540 1, 461 1, 742 1, 686 1, 500 1, 338 1, 430 1, 618 1, 602 1, 597 1, 568 1, 525 
Steel conduit (rigid) and fittings, shipments 
short tons_- 25, 319 20, 882 22, 730 23, 194 24, 653 22, 415 22, 704 23, 072 19, 241 22, 456 24, 588 27, 650 28, 113 
- Motors and generators, quarterly: 
New orders, index__.._.......-...-.-.- 1936= 100__ ARIE Si, EE Hs of URS 5 ME ee | Ae, es | es eSemesyie! Foy { 
Pol induction motors, 1-200 h. p.:§ 
ew orders. . -thous. of dol..| 29, 534 |_____ aden eters aul Lg SSS ERTS: eee ee 91,074 1. ...<...2]......54. 0c 
EL a a NR aS LZR do... AAS SARS GER, SR 0 | | Pe, Rie eS en PE 
Direct current motors and generators, 1-200 h. p.:§ 
New orders. . -thous. of dol..| 5,790 |___-.____. ae | Sere ON EE: SET 6,006 |..........|.....--00/ se 
AR hs AR I BS ge ae RE Ke: a RR, ae otis tcccipactth iw conlon 4,008 |... cc cthinsscacccs tae 
PAPER AND PRINTING 
PULPWOOD AND WASTE PAPER 
Pulpwood 
Receipts.........-... thous. of cords (128 cu. ft.)_- 1, 613 1, 813 1, 646 1, 893 1, 580 1, 675 1, 903 2, 109 2, 242 2, 063 2, 041 * 1, 658 1,706 
Re er eh ae 1, 605 1, 734 1, 589 1, 778 1, 762 1, 850 1, 767 1, 694 1, 882 1, 725 1, 895 * 1,822 1, 683 
Stocks, end of month................_._____ do__.. 4, 566 4, 646 4, 698 4, 790 4, 607 4, 421 4, 543 4, 956 5, 311 5, 641 5, 778 r 5,608 5, 622 
Waste paper: 
Recelpts EER ER ae SRE short tons..| 633,122/ 614,143 595,355 718,411 | 687, 267 658,004 | 645,879 | 577,204] 587,319] 603, 789 ‘ * 627,082 | 586,333 
UN ESE ae do....| 625,971 674,747 | 618,324 704,677 | 684, 277 655, 855 | 624, 008 543, 385 - 599, 249 629, 100 | * 617,171 566, 153 
Stocks, end of month..........-...-...____ do....| 521,019 | 458, 366 429,676 | 441,335 | 443,742 445,216 | 461,744 496, 475 474, 378 477,088 | 487, 986 | * 498, 301 516, 620 
” Revised. » Preliminary. ! Cancellations exceeded new orders. * 2 Series discontinued by compiling agency. 
§The number of com reporting beginning 1947 is as follows: Direct current—first quarter 1947, 28; second and third quarters 1947, 30; thereafter, 29; polyphase induction—first quarter 
1947, 34; second and third quarters 1947, 36; fourth quarter 1947, 35; thereafter, 33. 





U 








discontinued. It should be noted that for range boilers and water heaters, shipments data have been shown in previous issues of the monthly beginning with the March 1947 —_ 

however, uction data were substituted in the 1947 Supplement because available for a longer period than shipments. Monthly shipments for September 1943-June 1947 for stoves 

ranges and September-December 1945 for range boilers and water heaters are available upon request. The index of machine tool shipments, computed by the National Machine Tool B 
beginning January 1945, has been substituted for estimates of total shipments which have been discontinued by the association; the index is based on reports estimated to 

for about 90 percent of industry shipments. 
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Unless otherwise stated, scanianion Peay 1947 1948 
and descriptive notes may ‘ound in if 3 ‘- 
tag 1947 Supplement to the Survey oe January = March April May June July August a October 7 — 
PAPER AND PRINTING—Continued 
a 
WOOD PULP 
Production: 

Total, all grades. ............thous. of short tons_- * 977 1, 054 961 1, 086 1,081 1,127 1, 090 1,019 , 145 1, 055 1, 157 TL 1,021 
Bleached sulphate-_-_...--..----.-- short tons_. 91, 569 102, 641 95, 088 105, 190 102, 841 107, 217 104, 269 98, 163 112, 015 104, 289 116, 651 116,910 | 102,755 
Unbleached sulphate-.---.-..-.-----._---- do.---| ° 338,997 | 373,277 | 321,089 | 390,188 | 384,106 | 412,959 | 401,306 373,775 , 807 | 385, 829 5, 414, 208 |, 104 
RE GUID... sac woscoewssedindenswk do..--| 155,379 | 164,244 | 157,283 | 168,923 | 161,535 | 162,481 | 156,276 147,566 | 164,355 | 153,535 | 163,846 | * 159,849 | 146,022 
Unbleached sulphite-_-...-..-..-.-.-.-.- do...-| " 76, 263 82, 206 76, 586 80, 127 76, 564 75, 857 73, 867 66, 852 71, 223 70, 195 76,687 | * 76,589 69, 940 
oh iad, Lo epaibhokaccebdblbsiddaed do... 41, 668 43, 933 39, 762 42, 598 43,119 44, 385 43, 576 38, 110 43, 586 41, 582 , 069 42, 476 41, 248 
OE SE RSE Te do...-| 161,047 | 161,067 | 153,488 | 170,230 | 184,129 | 191,151 | 184,684 173,839 | 184,401 | 171,695 | 184,393 | 188,207 | 178,992 
pemestet =— DR so intentedeosses do...-| 69, 718 79, 051 75, 000 81, 388 81, 521 82, 366 81, 567 75, 256 82, 615 81, 139 82, 936 73, 65, 663 

Stocks, end of month: 

EE OU ni cvcansincnenaseeraeresou do.-.-| 98, 928 91, 271 94, 543 89, 211 96,598 | 105,018 | 102,766 96, 310 98, 640 99,177 | 103,265 | * 108,189 | 104, 403 
Bleached sulphate. .-.-.-.-...-.---.-.--- do.-.- 4, 439 6, 316 7, 558 6, 464 7,127 7, 665 9, 044 7, 664 8, 669 9, 774 9, 191 11, 125 ll, 192 
Unbleached sulphate_--...-.-...-.-.----- do... 9, 815 11, 786 11, 551 12, 084 10, 553 9, 637 8, 309 11, 437 13, 937 16, 053 16, 486 14, 098 14, 328 
Bleached sulphite...........-.-...---.--- do...-| 37,308 28, 933 30, 525 22, 543 22, 317 23, 219 21, 167 18, 217 20, 624 19, 920 23,872 | * 27,927 21,721 
Unbleached sulphite.__.-...-...-.-.-.--- do.-.-| 18, 452 16, 103 14, 427 14, 652 14, 566 16, 401 16, 291 16, 496 16, 652 | «19, 057 20,640 | * 18, 556 16, 935 

Rehan SR ech cewamenwanensinasl do.--- 2, 895 é 3, 454 3, 363 3, 362 3, 325 3, 318 2, 829 2, 981 2, 967 3,241 3, 109 2, 880 

ESS SE SO REE do.-.-| 21,615 , 368 22, 316 24, 776 32, 460 38, 325 38, 0 32, 507 28, 260 23, 512 21, 486 24, 692 28, 592 
Exports, all grades, total._..-...-.-.-.-.----- do... 8, 278 11, 089 11, 807 4, 850 9, 326 1 9, 606 7, 733 423 1, 591 (7 ( ee 
Imports, all grades, total. .-...-.-.-.-.-.-.--- do_-.-| 210,216 | 187,293 | 215,851 | 208,180 | 171,010 | 205,959 | 213,200] 183,646 | 179,342 | 154,783] 149,272 | 144,542 |........_. 

Bleached sulphate-.-_.-...---.-.---.-.----- do...-| 24,835 20, 898 19, 886 26, 250 , 420 27, 089 32, 847 27, 214 23, 669 25, 032 19, 532 21,989 }.---...... 

Unbleached sulphate__-...---.-.-.-.-_-- ---d0.-.-| 42,907 38, 625 45, 033 38, 667 26, 148 31, 470 30, 322 26, 007 27, 159 14, 999 21, 036 St ere 

NS Se ea eee ee do-.-- 49, 427 36, 541 42, 375 58, 216 43, 502 50, 574 52, 490 49, 082 46, 70 49, 396 42, 542 40, 549 |-..-..-... 

Unbleached sulphite--_.....-.-..--.-...-.- do..--| 65, 284 63, 234 88, 126 57, 794 50, 537 65, 993 60, 443 56, 706 55, 711 40, 698 45, 694 43, 530 }.---..--.. 

lnk intubtadgascvedstbbrococesendinn do.--- 2, 293 1, 884 1, 959 2, 414 1, 674 1, 795 2, 542 2, 000 2, 255 1, 899 2, 184 S708 ti... -...... 

ESS SES ee See re do..--| 24,277 25, 053 17, 138 23, 385 ; 27,864 | 33, 183 21,795 | 23, 264 21, 905 17, 467 18, 207 }.-........ 

PAPER AND PAPER PRODUCTS 
All r and paperboard mills: 
| Pow ond paperboard production, total 
thous. of short tons..| * 1,742 1, 866 1, 701 1,930 1, 908 1, 908 1, 837 1, 688 877 1,812 1,925; *1,856 1,743 

scsi iddlnwnn ewan Secmanmnsdnneieale do... * 893 949 877 958 9 960 939 859 938 916 968 923 
peeerpeare RS ere ee ee wae See 740 808 718 854 843 827 “789 703 812 777 841 827 758 
Bu Lee RE gee 109 110 105 117 112 122 109 126 127 119 116 * 106 102 

Paper, excl. building paper, newsprint, an - 

end (American Paper and Pulp Anedatiens:. v7 
ON, EES EE 2 short tons..} 714,929 | 795,400 | 694,795 | 792,251 | 749,143 | 742,307 | 743,945 | 693,843 | 704,920 | 743,572 | 744, 661 | * 690, 142 |“ 712, 200 
Orders, unfilled, end of monthd’_---.-._-- do...-| 606,608 | 620,058 | 608,437 | 605,763 | 575,897 | 558,390 | 555,847 | 552,535 | 604,663 | 515,985 | r 493, 472 | 427,025 | 424,730 
CC Ee ae do....| 733,484 | 779,406 | 719,036 | 782,537 | 776,262 776,838 | 756,962 | 690,363 | 757, 527 * 781, 115 | * 749, 725 
EDL... this. scdesterdsacap edhe do-...- , 969 | 772,645 | 721,572 | 774,310 | 772,672 | 768,128 | 744,754 | 689,968 | 752,479 | 734, 168 | r 782, + 731,841 | 716,180 

_—— end of monthg’_.-....----.------- do....| 215,050 | 223,278 | 226,645 | 227,746 | 231,688 | 237,650 | 249,800 | 253,225 | 260,381 | 267,410 |r 276, 590 | * 289, 295 
ine paper: 

SE RE a ee en eee ae do....| 89,886 | 112,679 89,977 | 107,673 94, 818 87,050 92, 690 79, 725 81, 600 83,878 | + 85,260 | * 76,432 76, 000 
Orders, unfilled, end of month_..___..--- do....| 112,523 | 122,825 | 121,540} 125,073 | 117,807} 100,215 95, 425 87, 105 71, 455 520 | + 51,825 | * 44,870 40, 500 
OE SCE ee do....} 103, 495 107, 304 97, 654 105,927 | 104,393 103, 369 | 102, 522 88, 191 99, 455 97,510 | + 96,866 | * 89, 566 80, 000 
SS SEE SR ee) do....| 95,773 | 108,870 96,009 | 104,313 | 103,541 | 104,156 97, 918 87, 618 97, 012 94,192 | + 98,251 | * 84,317 78, 000 
—— end of month................-..-- do....| 54, 234 52, 915 54, 385 55, 237 56, 915 56, 000 62, 955 64, 230 66, 760 q * 75,150 | * 81,125 83, 000 
ting paper: 
I Re DM ul. eau aaaas me aad do....| 252,172 | 280,132 | 238,218 | 278,425 | 255,960 | 262,705 | 270,285 | 240,050 | 232,900] 269,577 | 253,194 |r 737 | 249, 500 
Orders, unfilled, end of month---._...__- do....| 254,943 | 263,383 | 254,602 | 256,187] 246,660 | 250,945 | 252,355 | 250,310 | 230,370 * 234,332 | * 201,100 | 206,000 
Ns psd vieDocedicncadannateaanae do....| 257,843 | 269,194 | 250,387 | 267,467] 264,706 | 268,911 | 267,238 | 237,927 | 254,259 | 256,417 | r 269,603 | * 261,219 | 255, 000 
OT SE at a ee do....| 261, 724 265, 557 | 251, 898 , 762 | 259,989 | 263,590 | 262,263 | 238,150 | 252,730 | 254,285 | + 268, 295 | * 257,205 | 349, 000 
Stocks, end of month-_---....._.._-.--_.- do....| 63, 745 66, 078 67, 470 68, 042 74, 248 78, 865 81, 750 87, 150 87, 500 39,000 | * 92,500 98, 000 
Price, wholesale, book — “B” grade, Eng- 

° glish — white, f. 0. b. mill___dol. per 100 Ib_. 10.80 10.80 10.80 10.80 10. 80 10. 80 10. 80 10. 80 10. 80 11.30 11.30 11.30 11. 30 
oarse paper: : 

SE ee pee short tons._| 245,517 | 268,523 | 241,272] 268,636 | 260,392 | 259,685 | 254,500}. 252,610 | 264,800! 258,303 |r 993 | * 253,225 | 261,000 

Orders, unfilled, end of month --___...-- do....| 155,245 | 149,956 | 150,610 | 145,093 | 136,000 | 134,250 | 134,780 | 142,150 | 132,975] 136,635 | © 127,900 |* 115,335 | 114,000 

ON Se See \Lonmatsehobbuud do....| 245,463 | 265,386 | 242, 66 268,999 | 265,314 | 268,302 | 257,050} 243, 161 274, 874 | 257,541 | * 275,623 | * 267,770 | 269,000 

ER aa aaa do....| 244,540 | 262,416 | 245,741 | 267,015 | 268, 448 ’ 255,275 | 242,912 | 274,745 | 254, * 277,511 | * 261,038 | 262,000 

x weeny ~— eaae aeee do....} 59,931 63, 276 62, 595 62, 890 58, 850 62, 090 62, 935 62, 140 62, 925 66,030 | * 65,575 | * 71,000 68, 000 
ewsprint: 

Canada: 
ee cs: clan cumdauecdd do....| 368,925 | 371,637 | 344,645 | 387,672] 385,606 | 388,461 | 382,937] 391,481 | 389,148 | 376,062 | 399,788 | 397,330/| 385,819 
Shipments from mills_-.__.......-..-.--- do....| 369,986 | 346,870 | 332,211 | 380,732 | 380,843 | 397,706 | 383,594 | 379,695 | 396,049] 387,897 | 392,560] 405,923 | 406,678 

rae 9 = mills, end of month____.____--- do....| 44,563 69, 330 81, 764 88, 704 93, 467 84, 222 83, 565 95,351 | - 88, 450 76, 615 83, 843 75, 250 54, 391 
n tates: 

Consumption by publishers__..._....._-- do....| 322,136 | 292,534 | 307,967] 338.387 | 342,572 | 348,823 | 327,060| 291,647 | 314,045] 337,196 | 381,697 | 364,253 698 

| eS Se ee ee do....| 65,880 65, 094 58, 016 64, 894 69, 371 72, 659 72, 075 69, 327 72, 571 68, 370 73, 268 72, 355 74, 817 

Shipments from mills. _...............--- do....| 68, 720 65, 037 59, 019 65, 943 69, 199 71, 553 72, 441 68, 548 71, 966 69, 297 73, 214 72, 371 73, 584 

Stocks, end of month: 

1 SRE ee SSN coe ae gee do-__.. 8, 301 8, 358 7, 355 6, 306 6, 478 7, 584 7, 218 7, 997 8, 602 7, 675 7, 729 7, 713 8, 946 
‘2 PENSE Es a Pere, do....| 292,920 | 295,052 | 267,958 | 274,453 | 268,665 | 282,202 | 204,728 | 337,372 | 382,849 | 382,559 | 345,423 | 344,226} 373, 590 
In transit to publishers_--.........--.. do....| 84,113 89, 132 90, 864 75, 785 88, 644 89, 083 73, 363 80, 667 76, 842 89,884 | 101,655 92, 892 84, 
ES SEE SS CE Se do....| 389,907 | 320,564 | 293,801 | 398,283 | 349,649 | 368,133 | 374,845 | 362,174 | 389,729 | 349,476] 362,208] 118,789 |_......._. 
Price, rolls (New York)._..dol. per short ton_- 90. 00 96. 00 26. 00 96. 00 96. 00 96. 00 96. 00 96.00 100. 00 100. 00 100. 00 100. 00 100. 00 
\ Paperboard (National Paperboard Association): 

EE LTE, eS short tons..| 765,100 | 826,900 | 711,300 | 894,300 | 790,200 | 791,200 | 798,000 | 706,100 | 807,200} 796,200 | 831,100 | 809,700 | 957,200 
Orders, unfilled, end of month--_._-....._.- do....| 457,100 | 432,900 | 423,500 | 464,700 | 397,400 | 352,000 | 381,100 | 359,000 | 344,500 | 375,900 | 365,900 | 338,700/| 318,700 
LEE PR do...-| 747,500 | 813, 100 713,400 | 861,200 | 824,200 | 821,800 | 789,200 | 705,600 | 792,900 | 774,000 | 832,100} 822, 500 300 
OE NS Ra Rah: 89 103 100 102 102 100 94 81 92 91 96 94 84 

Paper products: 

Shipping containers, corrugated and solid fiber, 

shipments__.........- mil. sq. ft. surface area__ 5, 063 5, 185 5, 003 5, 509 4, 929 4, 976 5, 019 4, 527 5, 301 5, 386 5,710 5, 498 4, 878 
Folding paper boxes, value: 

OR Ras ee 1936= 100_- 398. 5 430.4 409. 2 467.4 378.6 394.0 445.0 415.8 451.2 459.5 483.7 435.9 438.0 

Se OURS 5 co Bkanesaitdbdumoccs cba do.... 456. 2 454.8 449.0 476.5 438.5 417.9 478.0 370.7 459.1 476.6 500. 8 474.4 475.4 

* Revised. 
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¢' Data for January-June 1947 for unfilled orders and stocks are shown on p. S-35 of the November 1948 Survey. 
tRevised series. The series for coarse ow (bag, wrapping, shipping sack, converting, and glassine, greaseproof and vegetable parchment) represent the series formerly shown as 
wrapping paper revised to exclude special industrial paper; data beginning January 1947 are shown on p. S-35 of the May 1948 Survey; earlier data will be published later. 


Note ror Dairy PRropvcts, p. S-27.—Final revisions for 1947 are as follows (thous. of pounds): Butter—Jan., 98,271; Feb., 94,611; Mar., 111,789; Apr., 117,277; May, 148,386; June, 156,416; 
July, 148,066; Aug., 116,612; Sept., 100,272; Oct., 91,745; Nov., 69,649; Dec., 76,584; monthly average, 110,807. Cheese, total—Jan., 73,603; Feb., 77,700; Mar., 99,899; Apr., 113,722; May, 140,143 
June, 147,629; July, 132,878; Aug., 103,699; Sept., 87,332; Oct., 80,450; Nov., 60,542; Dec., 60,072; monthly average, 98,139. Cheese, American—Jan., 55,174; Feb., 59,746; Mar., 76,347; Apr., 
9,546; May, 115,360; June, 122,920; July, 110,913; Aug., 84,564; Sept., 69,614; Oct., 61,864; Nov., 43,272; Dee., 41,581; monthly average, 77,658. Condensed milk, bulk goods—Jan., 37,806; Feb., 
40,983; Mar., 62,086; Apr., 90,274; May, 114,785; June, 111,452; July, 71,166; Aug., 30,727; Sept., 21,562; Oct., 16,894; Nov., 13,691; Dec., 14,172; monthly average, 52,133. Condensed milk, case 

s—Jan., 9,047; Feb., 7,857; Mar., 9,581; Apr., 11,623; May, 12,952; June, 13,031; July, 16,428; Aug., 19,441; Sept., 21,790; Oct., 18,988; Nov., 12,847; Dec., 11,391; monthly average, 13,748. 

vaporated milk, case goods—Jan., 203,556; Feb., 210,879; Mar., 269,412; Apr., 323,953; May, 416,348; June, 415,841; July, 354,491; Aug., 264,611; Sept., 224,850; Oct., 206,249; Nov., 157,110; Dec., 
160,727; monthly average, 267,336. Utilization of milk in manufactured dairy products—Jan., 3328; Feb., 3,295; Mar., 3,995; Apr., 4,374; May, 5,531; June, 5,780; July, 5,338; Aug., 4,206; Sept., 
3,608; Oct., 3,304; Nov., 2,489; Dec., 2,628; monthly average, 3,990. Dry whole milk—Jan., 13,901; Feb., 12,298: Mar., 11,296; Apr., 11,773; May, 16,715; June, 17,450; July, 17,823; “S 15,656; 
Sept., 14,421; Oct., 14,361; Nov., 9,617; Dec., 9,577; monthly average, 13,741. Nonfat dry milk solids—Jan., 44,774; Feb., 49,643; Mar., 66,515; Apr., 74,341; May, 88,911; June, 95,472; July, 81,322; 
Aug., 51,885; Sept., 41,286; Oct., 31,157; Nov., 20,586; Dec., 32,049; monthly average, 56,495. 
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the 1947 Supplement to the Survey — January nay March | April | May | June July | August _— October ote — 194 
the 
5) Pe 
PAPER AND PRINTING—Continued e 
PRINTING 
Book publication, total. _._.--- number of editions_- 1,110 763 805 890 819 918 627 689 549 618 1, 082 
TT aww ae 835 612 607 732 637 715 504 516 385 492 886 
New editions_._.............-.-.----------- do._.- 275 151 198 158 182 203 123 173 164 126 196 
| 
PETROLEUM AND COAL PRODUCTS Pi 
ad 
COAL Ker 
Anthracite: D 
Production... .......-.------ thous. of short tons_- 4, 879 4, 921 4, 675 4, 928 4, 438 4, 867 4, 590 4, 365 5, 121 5, 007 4,961 4, 680 4, 499 St 
Stocks in producers’ storage yards, end of month a 
thous. of short tons_- 702 511 320 256 153 96 63 51 135 413 703 971 > =P 
OE Se "Ra a Ee ie... 794 396 412 604 671 628 612 449 691 692 642 470 Lj 8 
ces, composite, chestnut: "| Lab 
| 2 era Oe dol. per short ton-- 18.03 18. 22 18. 24 18. 24 18. 24 18. 29 18. 60 18. 94 20. 01 20.09 20. 10 20. 10 20.10 Pi 
| RET i IE TS do....| 14.803 14. 896 14.912 | 115.022 | 115.023 | 115.184] 115.325 | 115.836 | 116.338} 116.388} 116.391 | 116.384 | 116 3% D 
Bituminous: 
etion...__.__..------.- thous. of short tons..| 55,852 | 55,780 | 49,711] 33,844] 34,600 | 55,965] 52,463 | 48,238 | 53,108 | 51,824 | 53,192] 49,350] 49.05) 
Industrial consumption and retail deliveries, total } P: 
thous. of short tons..| 49, 161 54, 922 47, 423 44, 502 34,011 39, 169 38,928 | 38,748] 41,966 42. 331 45,950 | * 43,959} 48 467) 
Industrial consumption, total__...._....- O...-| 38,315 41,668 | 35, 746 34, 974 ; 33, 541 32,985 | 33,578 | 36,470] 36,175 38, 575 | * 37,749 | 39,88! Mol 
Beehive coke ovens-----..-...-..------ do-_-- 950 963 846 509 389 908 848 697 960 922 974 r 954 99 A 
Byproduct coke ovens___._..-.......--- do__-_. 8, 425 8, 400 7,917 8, 100 6, 488 8, 185 8, 036 8, 233 8, 349 8,199 8, 500 8, 268 8, 655 
Sa 0.2... 757 709 636 671 649 692 690 721 719 679 751 771 ™ 
Electric power utilities_._............-- ee 8, 450 8, 796 7, 904 7, 801 6, 919 7,112 7, 520 7, 701 8, 203 8, 272 8, 689 8, 261 8, 508 
Railways (class I)__.......-.-.-...----- do.-_- 9, 652 9, 726 9, 091 8, 430 7, 044 7, 766 7, 432 7, 408 7, 467 7, 258 7, 851 7, 655 7, 710! 
Steel and rolling mills__...............- do-_._- 966 1, 104 996 1, 023 819 822 798 663 706 697 766 793 850 
Gener tadestrial__._.....-.-..........- do....| 29,317] 211,970] 28,356] 28,440] °7,292] 28,056] 27,661] 278,155 | 210,066] 210,148 | 211,044 |211,047] 12 0% 
Retail deliveries._____..........--.-.-.--- do___. 10, 846 13, 254 11, 677 9, 528 4, 411 5, 628 5, 943 5,170 5, 496 6, 156 7, 375 6, 210 8, 809 
Consumption on vessels (bunker fuel) ____.- 66:52: 93 48 55 55 88 110 99 102 111 121 117 10055...) ; 
Stocks, industrial and retail dealers, end of month, ’ | 
SRE a Gea thous. of short tons..| 52, 161 49, 576 48, 613 43,585 | 34,418] 47,032] 58,010 58,139 | 64,057] 67,592 | 68,696] 69,579] 69,37 
8 ES ESE rn 50, 124 48, 185 47, 424 42, 581 33, 576 45, 680 56, 166 55, 991 61, 385 64, 674 65, 772 66, 500 66, 667 
Byproduct coke ovens_--_.-...-----.-.-- O0.35. 9, 148 8, 671 8, 807 7, 435 4, 308 7, 762 10, 474 8, 97. 10, 289 10, 968 11, 348 11, 465 12, 104 
ee “Se a ae ee aes 7 ee 1, 113 1,049 991 956 776 1, 001 1, 361 1, 364 1, 328 1,369 1, 354 1, 377 1, 2 
E power utilities___..........__.- do....| 16, 788 15, 792 14, 868 13, 609 11, 745 14, 601 17, 041 18, 551 21,107 | 22,751 23, 875 24,804] 24,81; 
Railways (class I)____...-.........-...- do-...- 6, 749 6, 906 7, 047 5, 599 4, 864 7, 208 8, 787 8, 388 8, 685 8, 815 9, 099 9, 153 9, 41 
Steel and rolling mills___............_.- do_-.- 1,012 943 976 881 |. 771 1,074 1, 269 1, 134 1, 166 1,152 1, 066 1, 019 1, 08! 
Other Ge ae do....| 15,314 14, 824 14, 735 14, 101 11,112 14, 034 17, 234 17, 579 18,810 | 19,619 19, 030 18,592} 17,99 
0 SS EE ae do.... 2, 037 1, 391 1, 189 1, 004 842 1, 352 1, 844 2, 148 2, 672 2, 918 2, 924 3, 079 2, 706 
| SSS CR a do._.- 4, 246 3, 410 3, 219 2, 601 1, 030 4, 728 5, 627 5, 168 5, 485 4, 574 4, 202 8, 67 Be 8 
composite: : A 
ed | OBR aE dol. per short ton.__ 14. 50 14. 64 14. 70 14.71 14. 80 15.11 15. 29 15. 73 15. 92 15.98 15. 99 15. 99 15. % 
Mine run__._- I, Sine cipebishadWecesade kde m0...'5 7. 575 7. 695 7. 710 17. 684 17.728 17. 864 17, 882 18. 321 18,379 18, 403 18. 403 18.395 18. 73) 
SEE SRS ES .:.. 7. 922 8. 031 8.090} 18.123} 18.146] 18.272 18.359} 18.806] 18.872] 18.915 19.199 | 19.211] 19.19) 
COKE an 
Production: St 
“3 SS a ee thous. of short tons_. 606 539 324 577 540 435 612 588 622 610 633} Wax 
B EEE TT Ged Re STARE o....| « 5,886 5, 865 5, 513 5, 653 4, 491 5, 722 5, 593 5, 713 5, 843 5, 763 5,966 | * 5,807 6, 064 Pr 
CS a eee 2... 210 217 49) Sivas Sti 
. end of month: @ ha 
Byproduct plants, total._................ Din. 1, 040 912 807 716 646 802 856 940 1, 123 1, 287 J4& 474 1, 589 1, 591 ] 
At furance plants____-_..-.-.......-..- do...- 535 554 618 587 533 644 641 652 716 819 986 1, 059 1, 108 ‘ 
0 RES RS re Re do... 504 358 190 128 113 158 215 287 407 468 489 530 488 ‘ 
Petroleum coke. ..............-...-.-.-.- do... 69 67 79 66 69 83 91 100 111 109 115 197 te ie ] 
BS AE GRRE eae ee | do.... 79 60 59 67 37 81 67 51 82 73 46 4B Ticccceaas Sh 
ice, beehive, Connellsville (furnace) Asp] 
dol. per short ton._} 12. 250 12. 500 12. 500 12. 500 12. 500 12. 900 13. 000 13. 250 14. 375 14. 500 14. 500 14.500] 14.50) Satu 
PETROLEUM AND PRODUCTS = 
Crude petroleum: 
a oe number-_- 1, 416 1, 733 1, 406 1, 630 1, 716 1, 864 1, 860 2, 105 1, 959 2, 153 2, 027 1, 968 |..-...... Yee 
Peps. .5 55055... he thous. of bbl._| 165,443 | 163,781 | 155,224] 167,593] 164,509] 170,574 | 166,330] 171,196 | 172,886 | 163,037 | 174,581 | 170,242 }...--.... 
Refinery operations... ._.__- percent of capacity-- 98 96 93 92 95 97 96 96 96 92 95 : eee 
[acer eae ooae ae stills)...._..thous. of bb]..} 165,858 | 165,796 | 156,014] 167,007] 166,198 | 175,705 | 168,952 | 174,546 | 174,242 161,280/ 173,429{ 170,166 |...--..... — 
tocks, of month: 
Gasoline-bearing in U. 8., total__.....__.- do__..} 224,929 | 223,430 | 224,880] 227,408] 227,278 | 223,820] 223,481 | 223,124 | 224,211 | 228,401 | 234,615 | 240,083 |---....... Stoc 
Bn we, ee Se do....| 52,864 53, 891 54, 572 58, 989 60, 807 58, 751 58, 790 57. 872 57, 684 58, 827 60, 821 60, 629 |.-...-..-4 imp 
At tank farms and in pipe lines__._....do....] 156,726 | 153,378 , 233 | 152,758 | 150,787] 148,890] 148,469] 148,994 | 150,238 153,244 | 156,839] 162,885 |...-..-.. Price 
Se So aes ee 0....| 15,339 16, 161 16, 075 15, 661 15, 684 16, 179 ‘ 16, 258 16, 289 16, 330 16, 955 16, 569 |..------. 
Heavy in California__.__..........-.....- do___. 5, 725 6, 412 6, 539 6, 756 7, 228 7, 498 7, 931 7, 831 7, 743 8, 901 9, 357 9, 983 |....--.. Chemi 
_., 20:56 i aS do._.. 4, 039 2, 992 2, 626 3, 138 3, 538 3, 362 3, 419 8, 661 4, 078 3, 362 3, 404 3, 103 |. cos0K.- Prod 
ee ES SOC Re EE eee Ce do__.. 9, 339 8, 622 7, 638 9, 767 9, 393 9, 144 12, 266 10, 804 10, 552 11, 933 11, 561 13, 885 | u2feeees Con: 
Price nee) at wells_ dol. per bbl_- 2. 410 2. 510 2. 510 2. 510 2. 510 2. 510 2. 510 2. 510 2. 510 2.510 2. 510 2. 510 2. 510 as 
Fuel oil: Reclai: 
Production: Prod 
Distillate fuel oil__............- thous. of bbl..| 30,759 | 33,539) 32,688] 32,548| 29,352] 30,764] 29,930] 30,820] 32,190] 28,960] 33,140] 32,434 |-...-....: Cons 
Residual fuel oil... ...-....-.....-.... do....| 39,746} 39,606] 37,542] 40,523] 39,104) 40,732] 38,387] 39,177] 38,673] 34,493] 39,313] 38,315 |_-.:-.... Stoel 
Domestic demand: 
Distillate fuel ofl..-.................... 40,426 | 42,056] 38,648] 33,779| 25,498] 22,809] 20,896 | 18,305] 20,210] 20,364] 25,595] 30,645 |------.-- 
Residual fuel oil__.....--....-..... 52,015 | 48, 853 45,565| 47,808] 42,831] 39,819] 38,987] 38,255] 38,400} 35,026] 38,807| 39,108 |-----..-- 
“Sivearls powes vives Prod 
E ic power plants 4, 287 4, 433 4, 002 4, 256 3, 601 2, 943 3, 083 3, 186 3,119 2, 916 3, 269 3, 566 4,325, Prod 
Railways (class I) ____- d 7, 141 6, 661 6, 188 6, 409 5, 995 5, 824 5, 878 6, 026 5, 889 5, 620 6, 171 5, 761 |ocesuaee Ship 
V er oil)__. 5, 419 4, 510 4, 800 5, 054 4, 651 4, 606 5, 685 5, 775 5, 604 4, 181 4, 386 8, 704 |--sssear Or 
Stocks, end of month: Re 
Distillate fuel oil_.............---...--- 51,081} 41,036] 34,590] 32,214] 34,514] 40,781] 48,352] 58,725] 68,818] 76,320] 82,920] 83,909 |.-------. Ex 
Residual fuel oil ----do....1 47,091! 44,636] 43,156! 41,945! 43,301! 48,788! 652,465! 58,431! 64,096! 68,005! 72,363! 77,033 |_-.-.--- 4 a 
* Revised. Inner t 
1 The comparability of the data for both anthracite and bituminous coal is slightly affected beginning March 1948 by a substitution for one of the reporting companies; February 1948 Prod 
strictly comparable with March for anthracite and bituminous coal, prepared sizes, are $15.011 and $8,122, respectively; for bituminous coal, mine run, there was no change in price bet Ship 
F = March panghe dy pod wt ys amine ead faa and oper 1948 Bg ee coal, ooeee sizes and November 1948 figure for bituminous coal, mine run, stri a. 
compare: each case wn above for the following month are $8.154, $9.196, an .744, respectively. x 
Data for coal mine fuel are included in “other industrial.”’ ‘ i ‘i 


Beginning in the April 1948 Survey, expor, figures include Army civilian supply shipments (see note marked ‘“‘}’’ on p. 8-21). ' 
he com bility of the series has been affected from time to time by a reduction in the number of cities or by a change in the sample. Beginning August 1947 data cover 10 cities f N 
ae a x an aa for bituminous coal; see note on item in the April 1948 and September 1947 issues regarding the effect on the comparability of the data of changes made in that mon d! 
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Tae otherwise bmg apes one ae p= 1947 1948 
and descriptive notes may oO % é - & 
bere eaT Supplement to the Survey ber” | January | Febru: | March | April | May | June | July | August | S°pt™| October | Novem | Decom- 
a 
eo 
PETROLEUM AND COAL PRODUCTS—Continued 
— eel 
PETROLEUM AND PRODUCTS—Continued 
1 ‘ 
YE eee) i ed petroleum products—Continued 
7 |e | as oll-Continued 
ae rts: 
—— Papictillate fuel oil. _........_....thous. of bbl_- 842 1, 585 1,042 1, 222 1,649 2, 323 2, 007 2, 261 2,016 1, 272 1, 266 4; 06 Fass 
Maidoaltueloil_......2...-...-.20..... do___- 769 281 499 683 907 689 607 1, 058 1, 238 693 881 Ng Cree 
Price, wholesale, fuel oil (Pennsylvania) 
dol. per gal_- - 102 - 110 - 110 - 110 - 110 - 110 - 110 -110 -110 -110 -110 -110 -110 
e: 
. een thous. of bbl..| 10,129] 10,697] 11,030] 11,262] 10,236] 9,973] 9,383] 9,442/ 9,180] 9,288) 9,663] 10,848)... 
Domestic demand.__-.....-.------------- do....| 12,904] 16,198 12, 608 0, 884 7,774 6, 508 6, 351 6, 561 6, 193 6, 365 9, 411 ty Sevan: 
0 4, 499 Stocks, end of month...-....-......._---- do....| 17,722 11, 993 10, 287 10, 464 12, 795 15, 711 18,480 | 20,958} 23,564 | 26,177] 26,283 25, 829 |.......... 
a SESE BARRIS F a 66 216 69 269 474 220 333 242 pies eg See 
l %; Price, wholesale, water white, 47°, refinery 
5 eae (Pennsylvania) Bikes Vacs Sasol dol. per gal_- - 108 - 115 -121 - 125 - 125 - 125 - 125 125 -121 - 120 -120 -120 - 120 
ricating oils: 
) 20.10 gg ce oor 8 SA Cee HE BER thous. of bbl_- 4, 566 4, 287 4, 132 4, 404 4, 308 4, 500 4, 065 4,135 4, 341 4, 121 4, 580 4 176 bs cccsacs 
| 116.3%! Domestic demand--...-..........----.--- do....| 3,205 3, 056 3,044 3,231 3, 096 2, 956 3, 007 2, 803 2, 957 2, 843 8, 178 4 SRR 
Stocks, refinery, end of month. _-.-._--. do.._- 8,624} 17,892} 17,820] 17,961] 18,022] 18,411] 18,166] 18,350] 18,747] 18,884] 19,306] 19,512)_.._...__. 
in. t. ie eee CG inns 1, 160 1,028 1, 143 1, 032 1,139 1,142 1,979 1, 134 1, 136 972 TRA cyadseced 
Price, wholesale, cylinder, refinery (Pennsyl- 
9} 48, 467 DEMME SUS. cuk vsesivdesedeigeuids dol. per gal_. - 378 . 390 . 390 390 . 390 . 390 . 390 . 390 - 390 . 370 - 350 -318 . 300 
' 39, & Motor fuel: 
3 8, 655 | . oy uction, total. ..........-.- thous. of bbl.-}| 75, 140 73,812 | 67,518 72,025 | 74,219 79, 421 78, 543 79,948 | 80,711 74, 505 79, 476 78, 445 |.....-.-.. 
L ™ > Gasoline and naphtha from crude petro- , 
| 8, 508 SEER RTS aie thous. ofbbl..| 66,770 | 65,744 59,964 | 63,608] 65, 834 70, 501 69,883 | 71,221 , 964 66,522} 70,579} 69,588 |_......._. 
) 7, 710 Natural gasoline and allied products do_...| 12,357 12, 047 11, 372 12, 296 11, 704 12,072} 11,550 11, 871 12, 157 11, 543 12, 833 | | ee 
} 85 Sales of I. p. g. for fuel, etc., and transfers 
12, 060 of cycle products___-._._.- thous. of bbl_- 3, 987 3, 979 3, 818 3, 879 3, 319 3, 152 2, 890 3, 144 3, 410 3, 560 3, 936 9 
) 8, 8% Used at refineries.___....--......-- do._. 5, 994 6, 434 5, 695 6, 187 6, 058 6, 551 5,979 6, 123 6, 535 5, 962 6, 617 ey Seago 
fa ors Seah } Domestic demand..__........----..---.- do....| 67,285} 61,308 56,487 | 68,171 72,183 | 77,186 | 78,044] 81,428] 80,348} 76,159} 75,164 72, 560 
. | Stocks, gasoline, end of month: 
1 69, 3% Finished gasoline, total-_-.-...-.......do--- 83, 111 93,290 | 102,235 | 103,398] 101, 280 , 554 96, 221 90, 310 87, 187 82, 254 83, 969 87,276 |.......... 
) | 66, 667 pop ea eee ae eee do....} 51,570 61, 134 , 604 8 64, 553 61, 648 56, 231 51, 873 49, 152 46, 982 47, 708 49, 580 |.......-.. 
} 12,104 Unfinished gasoline. _.._.........---- do...-| 9,192 8, 877 8, 764 8, 551 8, 549 8, 998 8, 297 8, 529 8, 258 8, 264 8, 457 8,314 |_........- 
1, 291 Natural gasolineand allied products-__do-_-_- 4, 296 4, 323 4, 673 4, 5, 305 5, 622 6, 077 6, 176 6, 308 6, 287 6, 173 4. ee 
24, 81) ; NER OT. Vee 6 ae ae oe do... 2,882 2,075 1, 426 2, 165 3, 190 3, 218 2,977 3, 849 2, 982 2, 937 2, 444 2, 463 -- 
9, 41) Prices, gasoline: 
1, 05) Wholesale, refinery (Oklahoma) 
1 17,99 dol. per gal. . 099 . 105 .105 . 105 . 105 . 105 - 105 . 105 105 - 105 - 105 - 105 - 103 
) 2, 706) Wholesale, tank wagen (N. Y.).__-.-do__-_- . 183 . 188 . 188 . 188 . 188 . 188 . 188 . 188 188 . 188 - 188 . 188 . 188 
weneeced Retail, service stations, 50 cities____-_- do__-- . 194 . 194 . 195 . 195 . 195 . 195 . 196 - 196 . 196 . 196 . 196 -197 . 201 
Aviation gasoline: 
15. a) Production, total. _..........-.- thous. of bbl_- 3,379 3, 443 3, 044 3, 315 4, 088 4, 075 4,115 4, 142 4, 476 3, 285 3, 603 4, aaa 
100 octane and above_.__.-.....------ a 2, 186 2, 385 1, 825 2, 329 2, 945 2, 775 2, 943 2, 747 3,190 2, 562 2, 864 5” f Rees 
18 731) III. ohenacncecadecc-ace -....do....| 6,064] 6,557] 7,186] 7,044] 7,359] 6,7 6,469] 6,520] 6.641| 6560) 6,224) 6,797}... 
19, 19) 100 octane and above.._-.....-.-.---- do-.-- 2, 422 2,712 2, 964 2, 808 3, 266 2, 667 2, 614 2, 575 2, 913 3, 172 3,001 SSP Sai... 
Asphalt: 
ES SS anaes er Bet short tons..} 638,500 | 587,500 | 551,800 | 624,000 | 676,900] 818,400 | 911,100 | 980, 700 '1,062,200 | 922,200} 938,000 | 765,600 |_......._. 
Stocks, refinery, end of month-__---..__-- do....| 731,100 | ! 812, 400 | 1 925, 800 |11,020,700 |11,082,900 |11,156,200 |!1,048,000 | ! 957, 600 | 1798, 900 | ! 681, 600 | 1 685, 100 | ! 859, 500 |_...__..__ 
634 ax: 
a ae ee thous. of Ib.-| 96,320 98, 000 82, 320 98, 280 92, 960 82, 600 86, 240 74, 760 74, 760 66, 640 73, 640 75, 040 j_...-.-..- 
wbissiieal Stocks, refinery, end of month._.........do-...| 98,280 | 104,720 | 103,320} 100,800 | 108,920} 112,560 | 122,920] 136,360] 148,680 | 151,480] 154,560 | 155,120 j._..__.___ 
@ halt products, shipments: 
1, 591 halt roofing, total_.._....-- thous. of squares-_- 5, 686 5, 549 5,121 5, 155 4, 946 4, 636 5, 220 4, 734 5, 259 5, 665 5, 715 * 4,708 3, 231 
1, 108 oll roofing and cap sheet: 
488 Smooth-snrfaced .__....-.-- bead -doabeeees 1, 736 1, 743 1,611 1, 561 1,405 1, 216 1, 281 1, 163 1,271 1, 419 1,454 * 1,286 935 
Se Da Pepmerel-eurmced..............s5-.----. Cin 1, 285 1, 244 1,132 1, 208 1, 056 998 1,083 1,028 1, 153 1,271 1, 366 r 1,169 860 
Ledlicieanls SION, O00 BIDOE. cc nncnaccne+--3i-A0enes 2, 665 2, 562 2,378 2, 385 2, 484 2, 423 2, 856 2, 543 , 835 2,975 2, 894 * 2,253 1, 437 
RT TE ee les 356 338 329 350 251 213 205 199 234 276 320 r 339 226 
Seen) Gepernsed Ste... a ecetniest short tons..| 37,470 40, 180 37, 633 49, 662 55, 316 52, 476 54, 772 44, 912 44, 474 45, 330 44,403 | * 39,384 29, 500 
RUBBER AND RUBBER PRODUCTS 
ore Be J RUBBER 
Scgevaiied Natural rubber: 
| Consumption...........-.-.-.......-.-long tons--. q 58, 174 51,012 54, 444 50, 616 52, 022 701 48, 769 53, 366 §2, 131 49,617-| * 51,632 644 
ae Stocks, end of month ¢ ....._._......-.--..-do_-.-] 129, 038 136, 227 148, 081 130, 295 123, 248 112, 724 119, 818 128, 446 | 129,622 | 123,912] 118,187 | 113,251 | 140,999 
imadenteh Imports, including latex and Guayule......do.-.-| 71, 596 , 852 54, 418 72, 070 40, 747 40, 709 64, 725 71, 482 68, 131 50, 556 61, 027 GED Becaceccsic 
ie haha Price, wholesale, smoked sheets (New York) 
sts aia dol. per Ib_- . 215 . 219 . 205 . 204 . 229 - 23 . 243 . 237 . 228 . 222 -197 . 189 
Bp ye Chemical (synthetic): 
c tage Sa SE easel Rete 38, 134 39, 428 39, 025 43, 940 40, 846 42, 866 41, 207 41, 267 39, 630 37, 890 41,419 | * 40,779 42, 137 
tai SOMpurnDeIOm.......-.-......- 43, 230 43, 003 35, 375 38, 222 34, 632 35, 268 39, 204 34, 511 39, 339 39,215 38, 367 | * 37,690 35, 248 
2.510} Stocks, end of month®. 62, 366 60, 290 65, 649 72, 885 78, 722 85, 734 89, 088 96, 140 97,197 2 102, 842 | * 107,297 | 116,094 
dn nha ts Dé bbanesdideuasesde 413 419 387 400 305 278 280 457 pg RS 
| Reclaimed rubber: 
Pepneeten oj. .........0. A a 8 Eee do_...| 25,123 25, 634 23, 678 24, 089 21, 802 21, 043 22, 504 17, 712 20, 255 21, 805 23, ¥ 23, 050 21, 396 
sua vbaberd Cl CRS RRR Sie 25, 229 25, 885 22, 374 24, 362 22, 322 21, 975 23, 786 19, 291 22,917 23, 478 23,512 | * 22,170 20, 122 
osibisthio Stocks, end of month@®__..................-do.-..] | 35, 943 36, 307 38, 313 37, 946 36, 612 35, 898 ; 32, 025 30, 198 31, * 33, 378 34, 702 
TIRES AND TUBES 
Pneumatic casings: 
Production...._______- (A 8, 050 7, 851 6, 385 6, 930 6, 574 6, 931 7, 584 6, 672 6, 963 6, 915 6, 750 Geet... --2.... 
ESE SEE Es Bi sini 6, 583 5, 919 5, 106 5, 703 7, 039 6, 254 7, 827 7, 866 7, 835 6, 700 6, 492 3 7 ee 
Original equipment_____._..______-.____- do__.. 2, 338 2, 330 2, 020 2, 366 2, 265 1, 818 2, 189 2, 379 2, 290 2,114 2, 436 , 2 | 
Replacement equipment____.__...______- do__.. 4, 029 3, 433 2, 887 3, 183 4, 632 4, 301 5, 474 5, 357 5, 409 4, 460 3, 899 ty SEE Picscorrenmeier 
se aancend ne RE ee RE ete RS 216 157 200 154 142 135 164 131 136 126 156 1h Reels ae 
se Stocks, end of month.._.........._-..---.--do___- 6, 975 8, 806 10, 172 11, 364 10, 940 11, 611 11, 435 10, 207 9, 353 9, 805 9, 905 p Ok, Y Reena ae 
Rigid ais ncudibbbdackoasitpneccewsadeeek 243 195 184 161 166 1 144 175 113 107 125 TT. Sos ecadtieeten 
Inner tubes: 
48 Ee oe Se ee eee G0... 6, 544 6, 226 4, 980 5, 534 5, 578 5, 702 6, 716 5, 750 6, 639 6, 191 6, 323 OE Foca 
‘ on EIS, 5 SES 2 Sa © do___- 5, 324 5, 152 4, 505 5, 188 5, 807 5, 419 6, 745 6, 807 6, 917 6, 200 6, 061 op Rete 
ny Stocks, end of month........-__.....-_____- a 8, 088 9, 116 9, 657 9, 930 9, 737 10, 069 9, 939 8, 760 8, 527 8, 778 8, 915 9, 303 j...-...... 
Si btatsathashs bes lidiminish om dpaenin dente behaanartoiel Wilicns 134 101 120 126 1i7 95 100 127 75 67 85 | |) See oe 
’ Revised. 
cities f 1 New basis excluding distributors’ stocks in California; comparable figures for December 31, 1947: Lubricants, 7,701; asphalt, 685,600. 
at mon ¢ Beginning July 1947 data are reported stocks available to industry. @ Beginning July 1947 data are reported stocks. 
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1 
Unless otherwise stated, goaetetnn ne 1967 7” ba 
descriptive notes found in _ ° yem- 
the’ ios Supplement to the S Suivey ai se January | F pone March | April May | June July | August — October oe Dee: " 
STONE, CLAY, AND GLASS PRODUCTS 
ABRASIVE PRODUCTS bot 
Coated abrasive paper and cloth, shipments_reams._| 125, 743 111, 889 139, 066 161, 110 160, 918 158, 554 171,412 | 146,164 191, 199 191, 884 165, 337 139,414 | 122 939 } E: 
In 
PORTLAND CEMENT A 
Production.__.._.....-..- .-thous. of bbl..| 16,123 14, 541 13, 347 14, 502 16, 041 17, 740 17, 757 18, 721 18, 961 18, 605 19, 349 18, 435 17, 403 | 
” Percent of | 2 a ee 79 71 70 71 80 86 89 90 91 93 93 92 84 Cot 
SE EE Ee thous. of bbl..| 12, 379 9, 205 8, 338 13, 957 19, 047 19, 844 21, 426 20, 994 20, 704 19, 938 20, 324 18, 110 12.7%) | OC 
Po paca end of month._.-..........- de.... 9, 975 15, 336 20, 340 20, 886 17, 880 16, 086 12, 422 10, 149 8, 355 7, 061 6, 094 ° 6, 399 11, 061 Pr 
inker, end of month _-...........-.- do... 3, 605 4, 299 5, 196 6, 072 5, 930 5, 650 5, 032 4, 514 3, 916 3, 068 2,824} + 2,781 3, 756 St 
CLAY PRODUCTS 
ick, unglazed: > Cot 
®t Production............- thous. of standard brick._| 436,073. | 369,034 | 317,619 | 392,440 | 445,263 | 498,171 | 541,527 | 544,376 | 571,713 | 561,532 | * 598, 512 C 
in. addleainieweinitcne-o~e-eem- = --| 431,130 | 335,438 | 300,386 | 414,418 | 494,952 | 496,510 | 544,523 | 546,285 | 563,607 | 553,625 | * 556, 155 | 
Stocks, end of month----.--.-.-...--.--- = -d a 452,138 | 479,788 | 493,925 | 470,041 | 421,568 | 420,241 | 413,088 | 408.599] 411,560 (1) (1) E 
wholesale, common, com te, f. 0. b. plant In 
— : sare per thous_- 20.843 | ° 21.836 | * 21.912] * 22.066 | *22.301 | 22.514 | * 22.761 | *23.032| + 23.203] *23.368]| * 23.509 Pr 
Clay sewer vitrified: 
Peo d +A aan short tons..| 120,892 | 118,720 | 110,777 | 131,353 | 122,561 | 120,424] 127,663{ 118,119 | 129,417] 128,578 | * 135, 565 7 
98, 540 93, 973 122, 307 124, 272 120, 808 128, 137 125, 139 131, 131 132, 013 | * 135, 123 . | 
183, 694 200, 385 209, 313 207, 527 207,105 | 206,505) 199,244 197, 487 () (*) | 
Cott 
84, 678 83, 982 99,575 | 109,451 108, 946 | 113,675 | 113,349] 114,546] 110,434 }°111,992 | 108,078 |--.....__. 22 
77, 107 75, 800 97, 871 113, 784 113, 588 116, 594 116, 498 122, 287 111, 362 | © 110, 948 103, 968 }.......... ) 40; 
127,576 | 134,959 | 136,014 | 130,818 | 124,522] 118,786] 113,378] 106,031 (4) (1) @) [oi cae Spir 
AC 
8] 
8,015 7, 320 8, 977 8, 951 8, 820 8, 107 7,779 8, 934 8, 737 r 9,079 7,313 6, 765 ( 
, 6, 10, 399 - 7, 902 7, 385 7, 585 8,399 | * 10,354 r 8,170 6, 563 6, 029 0) 
532 578 969 549 653 829 899 1,121 1, 795 * 823 560 569 RA’ 
1, 820 1, 759 2, 518 1, 769 1, 976 1, 865 2, 041 2, 333 r 2, 581 r 2,161 21, 805 1, 731 Ra 
419 692 1, 338 849 884 843 569 r 3589 +3 460 248 3250 Ce 
839 704 1, 055 605 692 641 729 571 ° 692 + 422 334 332 
783 1, 060 786 781 604 641 868 r 1, 136 r 1, 308 1, 265 872 f 
1, 791 1, 584 2, 281 1, 861 1, 638 1, 465 1, 413 1,807 * 2, 307 r 2,008 1, 595 1, 567 8ti 
479 502 813 470 535 501 513 613 * 764 ° 648 454 417 J 
247 244 272 339 210 201 231 275 r 338 * 320 299 230 f 
39 39 92 275 568 395 276 244 r151 r 20 23 ll Im 
8, 380 8, 488 6, 724 7, 876 8, 419 8, 799 8, 704 8, 876 * 7,164 * 7,776 8, 281 8, 753 Pr 
4, 539 4, 325 5, 223 5, 422 5, 278 4, 357 4, 036 4, 618 4, 636 5, 852 6,306 feu 7 f 
599 4, 416 4, 296 5, 314 5, 628 5, 277 4, 742 4, 805 4, 676 5, 038 5, 427 4,873 |....c iss Ray 
Stocks d 924 8, 690 8, 741 8, 659 8, 510 8, 398 8, 155 7, 507 7, 397 6, 987 7,150 7, 063 }.cCagaae 
Table, kitchen, and householdware, shipments Silk, 
thous. of dozens-- 3, 793 3, 195 3, 051 4, 147 3, 714 3, 847 3, 351 2,977 3, 052 3, 402 4, 301 3, 225 |..~.ame Im 
Plate glass, polished, production._-thous. of sq. ft. 20, 089 21, 958 21, 751 23, 572 23, 417 20, 783 24, 208 17, 484 24, 475 20, 774 (4) (4) (}) } Pr 
GYPSUM AND PRODUCTS 
Crude gypsum: Cons 
ET thous. of short tons_- SC SS Tee ak EEE Sree ae ee gy SSE, SE 1,008 j--.-.-...-[escsis. ae Ar 
| SERS ae a: ' Sa 4 ee Res OS | | S63 Ree 4 CSS RE AR i. | ee See Ca 
Caleined, production._....---..-..-..---.-.--- do._.- | Sen Nae oo ed NET EE ce att EES ES SE i a Sens Imp 
G products sold or used: Price 
eaametoed dt RST ra short tons._| 519, 395 |....._....]_..--....- oe ee Meee ene a boku S Oe | ae ie ter ze 
: a 
For building uses: * Au 
Base-coat plasters... _........------..-- ee Se Pee OS ee eas | RS aes ee O78, BE foo ncinecanfacacoacene cae t 
Keene’s cement__..........-.-......_-- Pose Se Panduit ccidebs cbucesce _ | ESS aS Sa et ST KOM, S| eee He EES 
All son building plasters... .-..-._-- | cS ee ST Se: eee | RS a *} |) aes Gl cc naneaied eS ee a 
he ae Se ae thous. of sq. ft_- 488, fe rea |: RST ee og SS SSS: S| ne: Se HRS 
ie A AS SRT St oie | EN SRSRE | =a epee  ¢ SSS Hea Ay eh SR ES Mac! 
RT Ratan ERIS ee Nd ae Sere . 2 ee eee Se 634, G60 |... 5 fc. cca eee ! 
Industrial plasters_........-.-.------- short tons..| 55, 998 |..........|__. ware-e- 50, 692 |....-..-..]----.----- 86, 646 |......-...].-........ at I SRN: (F ~a beaches . 
TEXTILE PRODUCTS ( 
CLOTHING Spi 
Hosiery: 
So waomen fai ho ciel chceadice’ thous. of dozen pairs. _ 12, 548 13, 405 13, 365 14, 185 13, 303 12, 162 12, 373 10, 099 11, 546 11, 905 11, 759 11, 369 11, 262 Vv 
— SN ei en disor itiibincsienin el ee 12, 415 13, 199 13, 178 14, 312 12, 850 10, 974 11, 287 10, 094 12, 005 12, 594 12, 305 11, 405 9, 746 We 
Stocks, a 0 SEES SOAP | OS 22, 217 22, 494 22, 682 22, 557 23, 067 24, 354 23, 742 23, 748 23, 290 22, 601 22, 055 22, 019 23, 534 Woo! 
COTTON * 
V 
Cotton (exclusive of linters): ‘ C 
roduc Pri 
On See thous. of running bales..| * 10,628 | * 11,385 {.......... ec pcucharrnunuiclodionedand 259 1, 473 5,310 10, 433 12, 762 13, 395 
Crop cninaia, equivalent 500-lb. bal . } 
ee. NG 2 aS PPR, Sareea ie Rs EIS IE Sa en See Nae | Ee, Nee Uma NORM ns, 6 14, 937 
2 MERRIE fst i ga ee | bales 754, 847 860, 704 785, 677 | 879,967 | 829, 960 785, 516 800, 347 627,462 | 728,732 739, 139 695, 887 685, 166 | 680,670 5 
Stocks ft = the United States, end of month, totalt 1 
thous. of bales... 9, 668 8, 581 7, 669 6, 545 5, 572 4,611 3, 686 3, 080 16, 855 15, 938 15, 125 13, 854 12, 646 series 
Domestic cot SR esos |? do... 9, 496 8, A22 7, 529 6, 411 5, 447 4, 500 3, 584 2, 991 16, 776 15, 815 14, 995 13, 729 12, 531 e 
On farms and in transitt._._........... | eat 2, 007 1, 246 951 582 528 372 275 274 13,885"} 10, 515 6, 331 3, 765 2, 185 i 
Publie storage and compresses -_-__-__.._. | ee 5, 438 5, 053 4, 430 3, 636 2, 824 2, 200 1, 642 1, 308 1, 700 4, 087 7, 272 8, 387 8, 771 ning | 
Consuming establishments__.._..._.__- do__.. 2, 051 2, 123 2, 148 2, 193 2,095 1, 928 1, 667 1, 409 1, 191 1, 213 1,391 1, 577 1, 575 the 1s 
Foreign cotton, total{_.....-.....-..-...- do... 172 159 140 134 125 111 102 89 79 123 130 125 4 115 ape 
e 
* Revised. 1! Data discontinued by compiling agency. 2 Jelly glasses included with wide mouth food containers. 3 Includes a small quantity of nonreturnable containers. eon 
* Laminated board included with tile. 5 Total ginnings of 1947 crop. 6 December 1 estimate of 1948 crop. in the 
do Includes laminated board, reported as component board, through the last quarter of 1947 and for the second and third quarters of 1948. t 
} For revisions for July-December 1946 and data for January- -June 1947, see note marked “‘}’’on p. S-38 of the October 1948 Survey. 
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Unless ae anted. ome ———— 1947 1948 
1946 and descriptive notes may ‘ou a e aM 
the 1947 Supplement to the Survey Decem January Febru March April May June July August — October Novem- | Decem- 
ber ary ber ber 
TEXTILE PRODUCTS—Continued 
— = 
COTTON—Continued 
Cotton (exclusive of linters)—Continued 
RG dnweviniinacecanebtealea ces Peincgecslcasiih bales.) 229,553 | 214,098 | 163,498 | 261,162! 155,080 | 204,811] 132, 808 148, 504 | 114,584 | 170,911 | 246,161 
ss hstiiin' spn tate pase Jody qttwducipeains do...-} 15,319 9, 454 19, 014 10, 398 14, 668 7,846 3, 090 8, 078 9,847 | 102,970 11, 726 
Prices received by farmers-----...__.- dol. per Ib-- . 341 . 331 . 307 . 318 . 341 . 353 . 352 . 330 . 304 . 309 311 
Prices, wholesale, middling, 1%6’’, average, 10 
ts i a ntenontbecinn dol. per Ib.- . 358 . 352 . 328 . 342 . 372 . 376 . 370 . 340 313 312 . 312 
Cotton linters: 
Consumption... ..........----...- thous, of bales-_- 101 102 98 104 97 99 95 86 105 109 115 
I oct Ok wu ene macnn te elvis esha! do... “J "176 166 129 104 66 47 36 32 53 169 222 
Stocks, end of month--......-.-.-.-.------- do...- 474 510 516 522 500 459 403 361 318 356 437 
COTTON MANUFACTURES 
Cotton cloth: 
Cotton broad woven goods over 12inches in width, 
production, quarterly. --_.- mil. of linear yards. - a CE SPCR: Tee 2) 3) RR! | LL” Iie pe FY Rear, Ses Sy SE 
AS ARES. thous. of sq. yd.-} 102, 417 93, 907 82, 410 75, 614 80, 070 79, 889 73, 129 71, 987 63, 673 62, 456 83, 294 030 
Imports- AS aoe eam, Seabees do. ..- 4, 161 2, 308 3, 461 b 2, 760 3, 813 3, 916 2, 670 2, 197 1, 433 2, 604 007 
Prices, wholesale: 
INL, «o.oo wecieudckuweuccse cents per Ib_- 64. 70 64. 31 63. 65 58. 26 51.01 47.86 45. 34 45. 58 46. 29 41.76 37. 55 35. 34 33. 98 
Denims, 28-inch -__..-..--..--.-.--- dol. per yd-- . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 . 338 - 338 . 338 . 338 
Print cloth, 38%4-inch, 64 x 60___._...-.--- do_..- . 283 . 261 . 289 . 208 . 205 . 198 . 183 .177 -172 . 164 . 157 . 155 . 158 
Sheeting, unbleached, 36-inch, 56 x 60.__.do___- . 239 . 240 . 240 . 240 . 20 . 230 . 208 . 195 . 186 - 181 .178 .174 .172 @ 
Cotton yarn, Southern, prices, wholesale, mill: 
22/1, carded, white, cones_.......-.---- dol. per Ib-- . 725 . 765 . 804 . 804 . 804 . 804 . 796 . 757 . 715 . 696 - 686 . 686 - 666 
40/1, twisted, carded, skeins____.-...-.-.--- do... . 960 1.019 1. 098 1.098 1. 098 1. 098 1. 088 1.044 1. 002 - 965 - 941 -917 - 882 
Spindle pa ed (cotton system spindles): 
Active spindles, last working day, total*...thous_._| 22, 786 22, 798 22, 856 , 077 23, 042 23, 055 787 22, 675 703 22, 686 22, 483 22, 513 22, 043 
Consuming 100 percent cotton. _._..._.-- do_...| 21,412 21, 450 21, 489 21, 708 21, 694 21, 723 21, 479 21, 328 21, 352 21, 302 21, 157 21, 231 20, 776 
Spindle hours operated, all fibers, total*_mil.ofhr..} 10, 132 11, 423 10, 441 11, 684 11, 318 10, 693 10, 953 8, 482 10, 019 9, 998 9, 521 9, 253 9, 102 
Average per spindle in place* h 427 480 440 492 475 450 461 356 421 420 400 389 383 
Consuming 100 percent cotton. _-__. 9, 544 10, 802 9, 819 11, 005 10, 667 10, 080 10, 320 7, 923 9, 384 9, 414 8, 889 8, 681 8, 544 
Operations as percent of capacityt.........-.-..-- 121.3 139.0 137.6 133. 6 136. 1 134.0 130.9 101.3 119.6 121.0 120.0 111.9 104. 1 
RAYON AND MANUFACTURES AND SILK 
Rayon yarn and staple fiber: 
onsumption: 
TS SRG aac eee ans mil. of Ib_- 62.1 68. 9 60. 9 68. 1 68. 2 68. 6 70.7 °72.2 °71.8 69.9 71.8 *70.4 75.0 
EE a SE a“ do__.. 22. 2 22.7 20.7 22.7 22.9 22.1 22.4 22.2 22.1 22.0 21.9 21.3 21.2 
Stocks, producers’, end of month: 
ES REE ETE Tee a ic... 7.7 8.6 8.8 9.4 8.7 9.3 9.2 9.3 10.2 9.9 10.1 12.3 11.1 
SN RPE CSE PES do__.. 4.0 4.8 4.9 4.8 3.8 4.0 4.3 4.2 4.7 4.8 4.7 5.4 4.6 
RN iii b da raia winks oartan thous. of Ib__ 1, 369 2, 711 4, 588 5, 219 4, 599 3, 975 5, 323 4, 580 4,775 4, 195 1, 654 pA REA eee 
Prices, wholesale: 
Yarn, viscose, 150 denier, first quality, minimum 
| yea a ate dol. per Ib_. . 726 740 . 740 . 740 . 740 . 740 . 740 . 740 . 764 .770 - 770 .770 -770 
Staple fiber, viscose, 114 denier________-__- do_-_.. . 352 360 . 360 . 360 360 . 360 . 360 . 360 . 368 . 370 - 370 . 370 . 370 
Rayon broad woven goods, production, quarterly 
~ thous. of linear yards..} 515,951 |__.....___]--..._._.- PD) RARE RCE MRS eee PE 8 ee eee SI ae PY eS ee SAW RS: Fi 8 
_ Taw: 
AR a ee eae ’ 22, ees thous. of Ib. 379 128 397 829 417 470 1, 349 1, 106 352 404 787 |p RES ome 
Price, wholesale, raw, Japan, 13/15 (N. Y.) 
dol. per Ib... 4.40 2. 60 2. 60 2. 60 2. 60 2. 60 2. 60 2.60 2. 60 2. 60 2. 60 2. 60 2.60 
WOOL 
Consumption (scoured basis): 
US TE eee thous. of Ib._| 43, 830 41, 700 42, 900 51, 680 42, 632 41, 620 48, 120 31, 744 38, 824 45,210 | * 33, 988 4 Met Re 
UO SESE aa 16, 175 15, 948 15, 524 20, 265 17, 024 16, 972 19, 835 11, 284 16, 964 3 r 18,092 6 _| Ree 
Se EE aaa aT ee fe do_...| 36,234] 110,302 79, 997 86, 749 62, 324 48, 703 74, 307 61,177 62, 530 54, 464 42, 411 8, Re Pee 
Prices, wholesale, Boston: 
Raw, territory, 64s, 70s, 80s, scoured__dol. per Ib__ 1, 255 1, 255 1, 255 1, 255 1, 296 1.310 1, 446 1. 480 11,800 11. 800 1 1. 788 11.750 11.790 
Raw, bright fleece, 56s, greasy_..._._._____- | eee . 510 . 510 . 510 . 510 . 510 . 510 . 550 . 560 1, 560 1. 560 1. 560 1, 560 1. 560 
’ Australian, 64s, 70s, good topmaking, scoured, in 
ERR a eatialiaaiatee Sian dol. per Ib_. 1, 240 1, 240 1, 370 1, 292 1. 399 1. 652 1, 820 1. 820 1. 820 1. 696 1.615 1.615 1. 801 
WOOL MANUFACTURES 
Machinery activity (weekly average) :{ 
Looms: 
Woolen and worsted: 
Pile and Jacquard e _._thous. of active hours. 79 92 103 100 98 91 82 62 82 
SRR Chcciengaathabs sauadawaacson del Pe 2, 256 2, 565 2, 572 2, 495 2, 497 2, 513 2, 400 1, 893 2, 323 
| RRR RE ae Sniper Le: do__. 45 52 51 40 42 37 35 30 39 
Carpet and rug: 
(ESOT Fee eee a atugueen 132 163 163 163 164 167 166 114 164 
ee EE FRESE ASE ee ets 119 146 146 144 141 141 129 90 130 
Spinning spindles: 
Sea Sonal DScnecasngaosonensiihe do-_. 90,474 | 103,677 | 102, 527 98, 429 99, 272 98, 572 95, 140 73, 791 94, 338 
SRE RRS SRN SE: f do....| 117, 489 132, 418 132, 666 | 129, 269 125, 437 124, 760 | 116, 709 87,804 | 109, 204 
Fo we combs. ....-.-- ere! hs SRR do..-. 214 247 252 250 245 248 239 179 222 
ool yarn: 
Proguction, totel 4.................. thous. of Ib..| 71, 705 67, 108 67, 304 82, 550 65, 876 65, 588 78, 170 48, 188 62, 112 
co”, eee envbedadassetane do__.. 8, 785 8, 084 7, 940 9, 610 7, 488 7, 512 8, 840 5, 408 6. 896 
ES OE +S" “Se 47, 460 43, 760 43, 872 53, 730 42, 092 41, 668 49, 800 31,912 38, 852 
Carpet and other 4.-............-..- -.-.-d0....] 16,460 15, 264 15, 492 19, 210 16, 296 16, 408 19, 530 ‘ 16, 364 
Price, wholesale, worsted yarn, 2/32s (Boston) 
dol. per Ib_- (*) (*) (*) (*) (*) (9) (*) (*) (*) 





* Revised. » Preliminary. * Data not available. 
1 Data beginning August 1948 are for wool sold on the open market instead of the Commodity Cr 
series, $1.480 per pound; for the bright fleece series, the Commodity Cre 














$Beginning in the April 1948 Survey, ex 


























e Included in data for broad and narrow looms prior to April 1947. 4Data for December 1947 and March, June and September 1948 are for 5 weeks; other months, 4 weeks. 


*New series. The new series for cotton spindle activity and the revised series for operations as a percent of capacity relate to al] cotton system spindles, including data 


ning synthetic and blended fibers as well as those consuming 100 percent cotton. The series designated “100 percent cotton” continue the data on active spindles and spindle 
the 1947 Supplement and in previous issues of the monthly Survey. The figures for average spindle hours per spindle in place and operations as a percent of capacity for cotton consuming 
spindles for August 1945-January 1948, as shown in the Supplement and in previous issues of the monthly oer: are not strictly comparable with earlier data because the figures for spindles 

e used. 


in place collected beginning August 1945 and used in the computations include all cotton system spindles while t 
exclusively for spinning cotton. Data for August 1945-June 1947 for the revised series on 0 
the May and August 1948 issues, p. S-39 and the note for cotton spindle activity at the 


tRevised series. See note marked ‘“‘*”, 


“in place” figures used in earlier com 
rations as a percent of capacity and for the new series on spindles and spindle hours are available 
ttom of p. S-34 in each of those issues. 





rt figures include Army civilian supply shipments; see note marked “‘§”’ on p. 8-21. 
edit Corporation selling price; August price for the territory wool comparable to earlier 
dit Corporation and the open market price were the same in August and September. 


for spindles spin- 
hours 


shown in 


utations related to spindles 
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TEXTILE PRODUCTS—Continued 





WOOL MANUFACTURES—Continued 


acy = and worsted woven goods, except woven 
ts: : 
Production, quarterly, total. ...thous. of lin. yd-- i se 191, 660 |... .....0-1o<--cceccch ee 2 
Apparel , total do...- ; ae A RE “coon 
vernment orderst x ' 


Blanketing d 496 
mgs ee ge ET a 
Prices, who! , £. 0. b. mill: 
Suiting, unfinished worsted, 13 oz_.dol. per yd-_- b by ‘ 4 3 i ‘ ! 3. 589 
Women’s dress goods, flannel, 8 oz, 54-inch* 
dol. per yd-_. : i 3 ‘ 3 . 5 ; ; 4 : 2 2.698 





MISCELLANEOUS 





thous. of dol-_- 5, 157 3, 082 4, 782 


TRANSPORTATION EQUIPMENT 
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255, 688 | 246, 926 
100,614 | 87, 324 
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RAILWAY EQUIPMENT 


American — ay Car Institute: 

63 | * 10,414 
7, 450 
7, 450 


PAH wc 

xaaeesSe 

DH & ge 

2 wegeezeses 
PANS 
nasskiss 


Railroad shops, domestic, _._.._..._.__- do___. 
cars, total* do... 


2 
a 
Ss 


Freight cars, end of month: 

Number owned th 
Undergoing or awaiting classified repairs 

thousands. . 85 i 

4 4.8 5 3 ‘ 5.0 4.6 

102, 389 95, 785 

75, 220 61, 438 

27, 169 34, 347 


=) 
= 
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Bes 


a if 
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FB 


Locomoti pt of month: 
Steam, un ing or awaiting classified re 
3 2, ey 2, 646 


_ 
on 


Orders unfilled: 

Steam locomotives, total 119 
Equipment manufacturers d 86 99 
Railroad 20 25 ; od 

, 50! 


















































1 Not available for publication. 
note marked “‘*” on p. 8-40 of the September 1948 Survey for January-June 1947 figures for passenger car shipments. The series for flannel dress goods, 8 ounce, 54-66 


series. See 

inch, f. 0. b. mill, which is compiled by the U. S. Department of Labor, has been substituted for the 7-74-Ounce series shown in the September 1948 Survey and earlier issues which has been 
discontinued by the compiling agency; comparable figures beginning April 1938 will be published later. 

tRevised series. See note on woolen and worsted apparel fabrics in the May 1948 Survey or in the 1947 Supplement to the Survey for explanation of changes in the classifications in 
the second quarter of 1947. A further change was made in the last quarter of 1947. Beginning that quarter the unclassified item consists entirely of fabrics containing 25 percent or more 
wool reported by cotton and rayon weavers, and all apparel fabrics produced by woolen and worsted manufacturers are distributed to the separate classifications for men’s and boys’ and 
women’s and children’s fabrics; for the second and third quarters of 1947, the unclassified item includes also 3,340,000 and 1,489,000 linear yards, respectively, which were reported by woolen 
and worsted manufacturers as “all other apparel fabrics.”” Apparel fabrics produced for Government orders were combined with other production prior to 1947. Blankets produced for 
Government orders are not available separately. 


U.S. GOVERNMENT PRINTING OFFICE: 1949 





